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I  At  The  Lookout  j 

ILSLEY  TACKLES 
A  HARD  PROBLEM 
REALISTICALLY 


Compulsory  Savings,  Post-War 
Rebates,  Taxing  At  Source, 
Are  Budget  Features 

BUSINESS  COSTS  RAISED 

Corporations  Face  Higher 

Bookkeeping  Expense  and : 

Increased  Assessments  — ! 

Peace  Problems  Recognized  ' 

COMINli  closely  after  news  of 
serious  setbacks  to  United  Nations 
forces  on  the  battlcfronts,  the 
Ottawa  budget  announcement, 
calling  for  new  sacrifices  by  in¬ 
dividuals  and  business  alike,  is 
being  received  generally  with  a 
cooperative  spirit,  even  though 
the  budget  proposals  in  certain 
respects  are  exceedingly  drastic. 
To  industrial  and  business  lead- 


The  Rising  Tide  of  Income  Taxes  I  Great  Bulk  of  National 

TO » a°°°  i"!”™  I  I  Tm » lo.oM  I  Conscripted  Under 


thb:  »  10.000  meo 


JULY  DIVIDENDS  budget  was  not  going  to  be  easy 

to  take.  Finance  Minister  lisley’s 
1VIT  f  ClIAU/  CAIN  proposals  have  been  approved,  in 
TT  IIjIj  Oil  V  If  vxllll  general,  as  able  handling  of  an 

AUrn  I  ATT  vnn  ‘''‘■''‘‘'''"Siy  difficult  problem. 

1/Y1jK  LAul  iLAK  .  leaders,  the  provi¬ 

sion  for  deduction  of  tax  pay- 
•  _  ...  ments  at  the  income  source,  and 

With  Brazilian  Distribution  i  the  arrangement  for  return  in  the 


_  J-  I  J  ,•  How  personal  Income  taxes  have  soared  in  the  three  most  recent 

re.sprcts  are  exceedingly  dr.a.stic.  hudgets.  1940.  1941  and  1942  is  illustrated  in  the  charts  above.  In  addi- 
lo  industrial  and  business  lead-  (j^ri  to  the  amounts  shown  for  the  current  year,  there  is  the  substantial 
rrs,  who  were  close  enough  to  the  item  of  retuiyable  taxes,  which  in  the  case  of  a  S3.000  income  amounts 
financial  and  economic  realities  to  $240  and  in  the  case  of  a  $10,000  income  to  about  $800  bringing  the 
in  this  war  to  realize  that  the  new  payable  for  the  current  year  to  $1,064  (34%)  and  to  $5,112  (.51'- >. 


Mnif  IMTliDDCTPC  DU CUUAI  UAD  almost  inevitable  that  the  governmeni  would  try  to  lake 

Plljff  111  1  IjIiIji)  1  U  KlivUIaI/  dljull  1  i/l\  mote  money  at  the  sourer.  This  national  defence  lax  was  the  most 

delightful  way  of  painless  fiscal  extraction  any  government  ever  devi.ved. 
DUDfTDXUD  AUnPUD  D/UICVUV  DDAUITC  people  complained  far  less  about  this  than  over  one-tenth  of  the 

llljll  i/lV  1  Lll/  /mf  1  Llll  i  Vl  IIIiJALi  I  1  i  amount  taken  from  them  by  inrome  lax  in  peace  lime.  So  the 

I  government  having  jacked  up  this  tax  a  oouple  of  times,  finally  derided 

CTIIDU  I^ANTUAT  IN  T*ITDDUNT  VUAD-  whole  hog  and  take  the  full  chunk  right  out  of  each  person's 

•  lUDu  vi/ll  I  l\vu  !  Ill  vUllllIjiUl  1  I  LIxkIi  '  P®y  wicket.  Thus  His  Majesty's  government  now  g'-ts  our 


Government  Seeks  Most  Money 
By  The  Most  Direct  Methods 

Income  Tax  Collection  at  Source  and  Compulsory 
Savings  Are  Unique  Features  of  Budget — Farmer 
.\pparently  Again  Favoured  As  Those  With 
Known  Incomes  Are  Called  Upon  To  Dig  Deep 

By  TEMPUS 


Ottawa.  —  The  day  after  the  budget,  most  people  .said  they  had 
expected  something  pretty  bad.  but  nothing  as  tough  as  Ibis.  Canada's 
first  four  billion  dollar  budget  com^s  as  close  to  "conscription  of 
rvealth"  —  if  even  involves  a  measure  of  "confiscation"  —  as  anything 
ever  seen  in  a  democratic  country.  P  is  resting  us  all  just  about  all  we 
have  to  hold  ba'-k  Hiller  and  Hirohito.  "This  freedom  have  I  purchased 
at  a  grc.at  price." 

Of  course  the  outstanding  feature  of  the  budget  is  the  compulsory 
savings  angle.  Curioiusly  enough,  this  scheme  was  first  suggested  by 
Hon.  Earl  Rowe.  Conservative  from  Dufierin-Simeoe.  and  former  leader 
of  the  Ontario  Conservative  pa’'ly.  Ironically,  he  v  as  not  in  the  Hou.ve 
to  see  somebody  else  stand  godfather  to  his  own  ha'oy.  The  compulsory 
.savings  are  slightly  reminiscent  of  the  Enforced  Bene\  olence.s  of  Henry 
VII  (1485-1509)  who.  impoverished,  after  the  Wars  of  the  Ro.ses,  sought 
to  replete  his  exelK^quee  by  a  "loan"  from  the  nobles.  But  the  seventh 
Henry  did  not  see  fit  to  return  the  money  he  took  from  his  suhjefis, 
while  Hon.  J.  L.  Ilsley.  Mini'ter  of  Finance,  not  only  promises  us  our 
money  back,  but  we  get  two  percent  interest  to  hoot. 

It  was  almost  inevitable  that  the  governmeni  would  try  to  lake 
more  money  at  the  sourer.  This  national  defence  lax  was  the  most 
delightful  way  of  painless  fiscal  extraction  any  government  ever  davi.sed. 
The  people  complained  far  less  about  this  than  over  one-tenth  of  the 
same  amount  taken  fro.m  them  by  inrome  lax  in  peace  lime.  So  the 
government  having  jacked  up  this  tax  a  couple  of  times,  finally  derided 


Chief  Faclor  to  Be  Up  4 '^2 
P.C.  at  $27,850,000 


r  .L.  ai  5<i/,«,">U,Ut)tt  piiymcnls.  are  viewed  as  parlie- 

ularly  eoiisfriiclive,  even  though 
7-MONTH  TOTAL  OFF  I  the  neeessily  for  employer.s  to  do 

-  more  tax  eollecling  for  the  gov- 

Dividend  distributions  made  by  ornment  will  entail  inerea.sed 
Canadian  corporations  during  month  11  ■  ■  „ 

,  T  ,  -11  I  ,  1  •  “  ,  u  bookkeep  ng  expense  witli  no 

of  July  will  total  m  the  neighbour- 

hood  of  $27,850,000  according  to  a  I'oinpcnsation.  the  increase  in  rx- 
conipilation  prepared  by  The  Fin-  ecss  iirofits  lax  rates  was  not  cn- 
ancial  Times.  Payments  for  the  lircly  unrx()rctcd,  in  view  of  the 


posl-war  period  of  part  of  present  Ujyjjgjgjijjgi  Blocks  of  Stock  Early  Benefits  to  Distillers 
payments,  are  viewed  as  partie-|  ggjj  Have  Already  From  War  Regulations  On 

ularly  constructive,  even  though  Changed  Hands  Alcohol  Output 


Said  to  Have  Already 
Changed  Hands  j 

QUOTED  PRICE  JUMPS  I 

steady  accumulation  by  undis-  j 
closed  interests  of  Canadian  Tube  | 
and  Steel  Products  stock  has  been  I 


month,  will  be  about  $1.200000  or  ,„.essure  for  high  taxes  on  “excess 

4  2  pci  cent  in  excess  of  the  July  ,  ••  :  w-iKhinpion  ami  eke  substantial  blocks  of  the  stock  un- 

1941  figure  of  $26,660,000.  piolits  in  \\  .ishin.gton  and  el.se-  . 

Increase  ne.xt  month  over  same  "here  oulside  of  Canada,  and  in  derstood  to  have  changed  hands, 

month  last  year  will  be  the  third  view  of  the  "conserijition  of  some  cases  at  nearly  five  times  the 

monthly  gain  since  beginning  of  wealllT’  agitation  bv  uninformed  quoted  price  of  the  stock  only  a 

1942:  in  4  of  the  first  6  months  of  .,Hf-seeking  demagogues  in  this  ap.  In  view  of  the  re- 

tins  year  diviaends  pa  d  were  lower  ,  ,  .  cent  ageressive  buying  interest  in 

than  for  mnnlh.  nf  I'Olintry.  bul  a  .SUgai'-COating  WaS  i,  . 


BAD  EFFECTS  LATER? 

Torsnto  Bureau  The  Financial  Timeft 

Toronto  —  Conversion  of  alcohol 
production  to  war  purposes  from 
new  whiskey  manufacture  is  expecl- 


substantial  blocks  of  the  stock  un¬ 
derstood  to  have  changed  hands,  in 


under  way  for  several  weeks,  with  ed  to  benefit  the  distillery  industry, 


at  least  for  the  time  being,  althougn 
the  change-over  and  other  factors 


j  money  without  our  ever  seeing  it 

I  This  invisible  extraction  has  interesting  phases  to  it.  On",  for 
instance,  is  that  a  man  getting  around  $5.00n  never  .sees  one  dollar  out 
I  of  every  three  he  earns  It  get.s  worse  and  worse,  in  the  highi'r  brackets. 
)  and  I  believe  there  is  the  mythical  case  of  the  man  who  earn.s  $500. nno 
j  per  annum  and  is  allowed  to  keep  only  $37,000.  If  this  is  not  "confisca- 
I  tion".  then  give  me  a  good  example  of  what  is. 

•h  *8*  + 

,  Then  there  is  a  basic  economic  philosophy  hack  of  the  general  taxa- 
'  tion  this  year.  The  government  takes  the  view  that  people  have  more 
to  spend,  and  less  to  spend  it  on.  The  only  way  to  equalize  this  would 
j  either  be  to  produce  more  peacelinie  goods  on  which  to  .spend  il.  or 
lake  away  the  extra  spending  money.  The  government  feels  C.anadians 
I  are  like  the  little  boy  with  50  cents  in  his  pocket,  and  who  live.s-  just 
1  around  the  corner  from  a  candy  .store.  >li  the  candy  that  is  good  for 
him  is  25  cents  worth,  but  the  kid  will  spend  the  full  amouni  if  his 


1942;  in  4  of  the  first  6  montlis  of 
this  year  dividends  pa  d  were  lower 
than  for  correiponding  months  of 


can  ultimatelv  be  expected  to  influ-  1  ,  ~  ,  o-  .  •  •  •  ,  ■  •  ,  •  10-  . 

'he  ence  future  earnings  In  addition  to'  2o  cents  in  the  pig  oank,  ano  gives  him  only  2o  een 

a  sales  on  aged  stocks  there  will  be  |  Therefore,  spendable  income  is  rut  down  to  synchronize  with  rui- 

fewV'weeka  ago.'  In  view  of  the  re-  some  slight  additional  revenue  from  I  production.  Then  after  the  war.  out  eomes  the  nmney  from  the 

in  the  sale  of  alcohol  to  the  eov'ern-  I  hank,  and  back  it  goes  to  the  country  which  i.s  then  in  a  better  position 


cent  aggressive  buving  interest  in  'he  sale  of  alcohol  to  the  gov'ern  , 

the  stock,  it  has  been  reported  that  ment.  while  inventories  will  b«  re-  |  ‘o  speM  1'.  .... 

interests  may  'oe  seeking  to  duc^d.  thus  bolstering  esuh  position  '  Luxuries  also  take  a  herd  rap  Perhaps  it  is  better  to  call  them 
in  control  of  tiip  company.  'he  companies.  j  semi-luxuries,  for  many  of  those  so  listed  now  have  come  to  be  legarded 

n-i  of  11,0  hid,!  fnr  the'  stock  As  a  result  earnings  of  the  distil-  !  as  necessities.  But  when  the  government  slaps  a  25  percent  tax  on 

"heeii  niaced  throueh  one  fin-  companies  this  year  are  likely!  'hem.  people  will  think  twice  before  they  get  them.  Only  when  the 

at  firm'in  Montreal  As  result  an  excellent  showing,  and  ;  luxury  becomes  a  temporary  necessity,  will  people  pay  that  extra  25 

h  now  hiivin?  nrire  of  the  indications  Canada's  !  percent  tax  on  the  cost.  No  one  seriously  objec-ts  to  this,  except  perhaps 

mon  stock  has  rnoved  up  re-  'sading  distillery  organizations,  i  the  merchants  that  sell  them.  But  by  now  they  must  have 

Iv  from  2'  to  around  $5  with  Corporation-Seagrams  and  ;  realized  that  their  business  in  this  regard  was  in  a  perilous  position;  if 

cfooL-  i^nnortoH  to  h  a  p  Wsl ker-Goodcrham  &  Worts,  i  they  did  not.  thev  should  have.  War  casualties  are  beginning  to  pile 

hands  as  hilh  as  $10  a  ""''L up  on  the  home  ramparts  too. 


last  year.  According  to  est'mates  of  si'cn  in  the  jtrovision  for  return  n^w  interests  may  be  seeking  to  duc^d.  thus  bolstering  cash  position 
The-Etinane^al  Times,  aggregate  pax-  of  par!  of  the  tax  payments,  in  obtain  control  of  tiip  company.  companies, 

menu  for  the  first  7  months  of  cur-  certain  rases,  after  the  War.  Most  of  the  bids  for  the  stock  ,  As  a  result  earnings  of  the  distil- 

rent  sear  will  amount  to  appro.x-  ..  have  been  placed  through  one  fin-  '‘'‘'J’  companies  this  year  are  likely 


.  The-Etinaneai  Times,  aggregate  pax-  of  part  of  the  tax  payments,  in 
ments  for  the  first  7  months  of  cur-  certain  rases,  after  the  ss'ar. 
rent  sear  will  amount  to  approx-  ,  ,  n  ui 

iniately  $i64.5(X).ooo  and  will  be  "ar  Plants  Problems 
about  $2,600,000.  or  I's  per  cent,  less  Recognized  in  Budget 
than  total  distributions  for  same  and  busine.s.s  con- 

period  of  1941.  ...  I  I  ,  .  t,  t 

Ti,-.r-.=co  ir,  1  .K, ,  ccriis.  svhirh  are  likely  to  be  af-  , 

in  cli  \  icicnci  cIisjDU  t*scmcri  ts  ,,  ,  ^  ^  ^  enm  o  c^apL* 

next  month  oyer  July  1941  figure  octed  by  the  100%  excess  profls  J  ^ 

will  be  more  than  accounted  for  by  lax  provision,  are  mainly  those  |  _ _ _ 

payment  o' $2,811,957  on  the  s' ock  of  I  which  have  been  currently  en- 


ancial  firm'in  Montreal  As  result  °  an  excellen  shosvmg,  and 

of  the  new  buving.  price  of  the  rom  present  indications  Canadas 
common  stock  "has  moved  up  re- 


™  <sx  distillers  Corporation-Seagrams  and 

cenfly  from  2  -4  to  around  ">'0  Walker-Gooderham  &  Worts, 

some  stock  reported  to  have  will  enjoy  new  record  net  earnings 
changed  hands  as  high  aa  $10  a  ^^^ing  their  current  fiscal  vears. 


Braz  il:  n  TracLion.  Distributions  on 
this  issue,  which  were  discontinued 


[gaged  in  war  production  on 


some  stock  reported  to  have 
changed  hands  as  high  aa  $10  a 
share.  The  two  preferred  issues 
also  have  moved  up  in  price. 

Canadian  Tube  &  Steel  manu- 


In  the  case  of  Distillers-Seagrams. 
net  profits  in  the  first  nine  months 
of  the  current  fiscal  year,  which  ! 


in  Wlv  1938.  were  resumed  last  De-  •‘""■oo'  scale,  after  a  period  of  factures  iron  and  steel  bars,  ends  July  31,  amounted  to  $9,315,861. 
rembe'r  with  payment  of  40  cents  a  ''elalivc  poverty.  .Such  concerns  wrought  pipe,  bolts,  nuts,  rivets,  equal  to  $4.96  a  share,  after  provid- 


s'eare  and  another  40  cent  distribu-  h.ave  recognized  that  this  stimulus  har  iron  and  steel,  and  other  iron  |  ing  $11,588,373  for  income  and  e.x- 
tion  has  been  declared  for  ne.xt  of  war  business  is  onlv  tempor-  h'"'*  s''''’'  Products  at  .s-veral  plants  i  cess  profits  taxes.  This  confrasL  ; 
■  - .  '  I  in  Montreal.  During  the  war  the  w it h  earnings  of  $3,938,638  in  the  like 


month.  Other  di\  idend  pa.xmenis  to 
be  made  in  July  which  represent 
additions  to  last  ycar'.s  list  are  a.s  fol- 


fh.al  it  has  been  xvcaiing  oo*  company  has  been  active,  directly  1941  period,  when  $2,415,138  was  pro- 


lows:  —  $93,263  on  General  Steel  H'O'-'’  li-''C  been  insufficient  pro- 
Wares  common:  .$80,000  on  Ml  D.  fits  to  permit  provision  of  adc- 
B  ath  &  Son  "A”;  $60,000  on  Co’o-  (pialc  amounts  for  reserves  for  from  time  to  time  that  the  company 
nial  Steamships;  $27,500  by  Peoples  (),(.  posl-W'ir  slump  which  thr\-  •'O’Rht  become  affiliated  with  one  of 
Credit  Securitie':  $18  750  b.v  Sheep  inevitable.  Withou':  t-oniPaniPs.  Latest 

Creek  (rxlra);  $j.4(K)  ny  . 

Quinte  Milk:  $5,000  b.v  Levy  Bros.;  proper  financial  strength,  it  was 
and  $2,000  b.v  Hrmi'uon  Cottons,  realized,  il  would  be  exceedingly 
Commercial  Alcohols  pa.xK  $9,955.  r<-'-  difficult  lo  meet  post-war  prob- 
presenting  s  5  cents  a  share  quar-  icms.  such  as  adjustment  lo  new 
tcrly  dividend  on  its  common  stock.  .„.,ivi,ies,  and  •maintenance  of 
Last  Near  companv  paid  onr*  divi-  .  .  ... 

dend  of  15  cents  a  share  on  this  "orkmg  personnel  during  any 
stock  in  Ma.'-.  rcadiiislmcnl  period.  I  ndcr  .Mr. 


plant  facilities  at  a  hi.gh  rate,  that  and  indirectly,  on  war  work.  vided  for  taxes.  For  the  last  ful.  | 

there  have  been  insufficient  pro-  Because  of  the  nature  of  its  oper-  ''®ral  year  net  profits  amounted  to  | 

fits  lo  permit  provision  of  ado-  ations,  there  have  been  reports  58,110.012  while  for  the  1939-40  fus- 

fpiale  amounts  for  reserves  for  from  time  to  time  that  the  company  r^hieh^was  annual 

the  post-war  slump  which  thr>  m'Rh'  ‘yf^’^t^eY^comolni'es'’  la'tesf  *983.021  will 

x.  oc  thp  larger  steel  companies.  Latest  _  . 

fO.II  Cf|  tl  S  I  II  C  \  1 1  cl  D I  C«  1 »  itllOU.  ..  j._  A  v  I  U'rt  n  tin  i  leH  nn  1*PI 

trossin.  stirred  bv  recent  buving  ic-onimuen  on  page  iz) 


feared  was  inevitable.  Withou':  steel  companies.  Latest 

_  .  .  .  .  gossip,  stirred  bv  recent  buying 

proper  financial  .strength,  it  was  Dominion  I 

realized,  it  would  be  exceedingly  steel  &  Coal  Corp.  with  the  com-  ! 
difficult  to  meet  post-war  prob-  pany.  and  suggest  that  Dominion  | 
lems.  such  as  adjustment  lo  new  Steel  may  now  be  trying  to  add' 
activities,  and  •maintenance  of  Canadian  Tube  lo  its  organization 


The  government  has  also  curbed  travel  to  a  degree,  b.v  inflicting  a 
further  tax  on  tickets.  The  telephone  and  the  telegraph  are  lo  he 
assessed  further.  The  fact  is  however,  that  both  the  railwa.v.s  and  the 
telephone  companies  have  got  to  the  point  wheee  they  have  just  about 
all  the  business  they  can  handle,  and  they  may  secretly  be  pleased  over 
this  slight  curb  on  their  rapidly  expanding  business. 

4*  ❖ 

The  excess  profits  tax  of  100  percent  came  as  an  anli-rlima\  in  the 
House.  The  Commoners,  so  stunned  by  the  avalanche  that  had  descended 
about  them,  had  litt'e  time  to  fret  over  the  theoretical  problems  of 
some  corporation.  Even  the  C.C.F..  long  e.ssaying  the  role  of  .St.  George 
to  that  feaivaome  dragon.  Business,  failed  to  applaud  when  (he  dramatic 
announcement  came  There  probably  wil!  be  more  heard  about  these 
profits  taxes  before  the  budget  debate  is  over. 

There  are  a  few  interesting  omissions.  One  for  instance  is  that  of 
(Continued  on  page  12) 


Canadian  Business  Looks  Ahead 


Last  .N-ear  company  paid  one  divi-  ,  .  i  i  •  to  round  out  further  its  setup, 

dend  of  15  cents  a  share  on  this  personnel  during  any  ^  ^  .  „ 

stock  in  Ma.'’.  rcadjii.slmcnl  period.  I  ndcr  .Mr.  Doni.  Steels  Expansion  Program 

Changes  in  dividend  dates  are  |lslc.''s  plan,  which  it  is  now  in-  Dominion  Steel,  just  prior  to  the 
responsible  I'or  the  following  disbur-  dicalcd  niav  be  copied  in  the  U.S.  war,  expanded  aggressively  into 
rement.--  to  be  made  next  month  ^  certain  (lc"rcc,  war  indus-  products  field,  adding 

which  were  not  paid  in  July  of  last  ‘  .  "  j  ,  '  ,  several  steel  products  companies, 

ve:..-  seinnon  Pid.ie  rinvv  b'lcs  will  he  forced  lo  pay  out  „  -,.„Hv  rio- 


rement.--  to  be  made  next  month 
which  were  not  paid  in  July  of  last 
.\ear.  $240  000  on  Pickle  Crow; 


w  ar,  expanded  aggressively  into 
the  steel  products  field,  adding 
several  steel  products  companies, 
which  have  formed  a  steady  do- 


Second  Of  A  Series 

By  Edward  C.  Erll 


$120,000  on  Sullivan:  .$40,000  Domi-  most  of  their  profits,  in  some  outlet  for  the  coiripan.v 

nion  &  Anglo  Investment;  and  $17,-  cases,  fo  Ihe  government  during  production  of  steel  at  Sydney. 


nies*’  HAX'ING  decided  that,  if  they  are  ,  of  an  official  ukase,  although  the  f  ly  be  irans'atrd  into  permaneni  re- 

,  J  ’  to  have  a  voice  in  the  chorus  of  post  ;  natural  grow  th  may  at  times  be  !  ality.  This  having  been  agreed  to 

war  planners  they  must  make  them- !  spurred  by  the  application  of  the  j  one  may  perhap.s  go  a  .step  furiher 

'pany  s  heard  now,  Canadian  business  I  pruning  knife  or  fertilizer  as  the  |  and  suggest  that  none  of  the  iiitcr- 

men  have  siar'ied  to  become  ac-  |  case  may  be.  Nobody  would  surely  1  esled  parties,  he  Ihey  the  econom- 


,598  on  Ottawa  Electric  which  wore  (],e  present  crisis  when  every  ij.  1937.  Dominion  Steel  purcha-  I  quainted  with  problems  which  hilh-  j  suggest  that  the  problems  for  which  |  ists,  labour  or  business,  nor  any 
paid  in  June  1941  and  $21,104  ,|o||ar  is  needed,  but  w  ill  be  able  ed  from  U.S.  Steel  Corp.  Canadian  I  pno  have  been  considered  as  lying  j  a  satisfactory  an  l  permanent  solu-  other  "class"  group  sliou'd  permit 

Amalgamated  Electric,  paid  in  Aug-  ,  obtain  back  20%  of  thc.se  pay-  Steel  Corp.,  Ltd.,  which  has  wire  outside  their  immediate  sphere  of  j  tion  is  being  sought  can  be  solved  b.\  j  themselves  to  be  goaded  into  blue. 


ust  last  year. 
Increased  dividend 


pa.'  ments  in  mcnls 


and  fence  and  tin  plate  mills  at  endeavour.  How  this  came  about  has  any  other  means  than  by  a  gradua  ,  printing  llteir  future  and  then  ha\- 
Ojibwaj’.  Onf.  The  company  also  been  outlined  here  last  week.  Like  evolution  of  all  the  factors  which  1  ing  to  stand  or  fall  b.v  their  earlier 


July  due  to  higher  rate  of  distribu-  passed  and  the  task  of  meeting  pm-biased  from  U.S.  Steel  the  Ca- 1  all  planning  for  expected  situations,  I  make  the  matter  of  postwar  recon- |  designs,  even  if  subsequent  develop- j 
tion  than  in  same  mcjnth  last  year  post-war  problems  is  at  hand.  nadian  Steel  &  Wire  Co.,  Ltd.,  I  however,  when  one  or  more  elemen-  slruction  the  most  colossal  task  ever!  ments  should  make  recommended  ' 


will  be  as  follows;  Hinde  &  Dauch 
$37,491;  Wabasso  Cotton  $34,951; 
St.  Lawrence  Paper  preferred  $34,- 
950;  Can.  Breweries,  pref..  $16342: 
Foundation  Co..  $3,460;  Can.  Tube 


Somewh  it  similar,  in  effect,  is  makers  of  steel  wire.  About  the  tals  are  as  yet  unknown  and  when  |  attempted  by  society. 


Therefore,  if  w  e  realize  that  the  I  even  impossible. 


steps  unnecessary,  undesirable  or  ■ 


signing  of  a  peace  will  not  at  once  , 
be  also  the  sealing  of  a  new  Magna  i 


+  +  + 

Much  rather  is  it  to  be  hopel  that.  • 


Carta,  our  realization  shou’d  go  far  having  agreed  to  the  necessity  of 


be;  Canadian  Industries  "B",  $25.- 
797:  Bell  Telephone  $19,746;  Moore 


ment  in  purchases  of  essential 
materials;  xvon’t  stimulate  dcvel- 


Pender  &  Co.  of  Saint  John,  N.B.. 
Peck  Rolling  Mills  of  Montreal.  Se¬ 


ed  to  going  the  whole  way,  to  speak 
-o  glibly  of  the  things  to  be  that 


Corp.  common  $16,517;  Dom.  Foun-  opment  of  “black  markets”  and  curity  Fence  Co..  Ltd.,  of  Montreal,  the  measures  to  be  taken  to  bring 
dries  $2,795:  and  Honey  Dew  $1,023.  constantly  threaten  to  throw  the  St.  Lawrence  Wire  Co.  of  Mont-  about  the  desired  state  of  affairs 
Gold  Mine  Payments  Off  (Continued  on  page  12>  real.  have  gradually  acquired  a  tinge  of 


Gold  Mine  Payments  Off 

As  in  previous  months  of  this  year 
omissions  and  decreases  in  dividend 
payments  as  compared  with  corres¬ 
ponding  month  of  last  year  are  very 
largely  among  the  gold  mining 
stocks.  Hollinger  paid  an  extra  divi¬ 
dend  in  July  1941  amounting  to 
$246,0(X)  which  wi’l  not  be  distribut¬ 
ed  next  month;  Wright  Hargreaves 


Larger  Candy  Manufacturers  See 
Sales  Holding  on  Higher  Prices 


Toronto  Bureau  The  Financial  Times 


have  gradually  acquired  a  tinge  of 
the  totalitarian.  It  is  this— it  is  to  be 
hoped — unrealized  denial  of  gradua! 
growth  which  at  once  suggest  the 
impossibility  of  achievement  and 
emphasize  the  undesirability  of  pol¬ 
emic  as  to  who  wants  what  when 
the  time  comes. 

M'hether  it  is  by  design  or  other-  | 


import  of  the  .  A  leading  candy  disU’ibiitor  m  the  wise,  our  semi  official  planners  have  [ 


paid  an  extra  of  $275,000  which  has  ne'v  excise  lax  levy  proposal  of  30  lower  price  class  maintaining  that  |  adopted  a  rather  g'oomy  viewpoint 
not  been  declared;  Preston  East  per  cent  on  candy  was  not  immedi-  candy  makers  have  been  hit  harder  around  which  lo  fashion  their  plat- 
Dome  will  omit  an  extra  of  $73,000  alely  knowm  by  leading  candy  than  any  other  clas-s,  points  out  that  (ers  of  world  improvement.  By  pin- 
and  Cariboo  Gold  Quartz  an  extra  manufacturers,  such  as  Laura  Sc-  considerable  hardship  will  be  worked  ning  it  all  down  to  a  choice  between 
of  $26,666.  O'Brien  Gold  paid  $162,-  cord  and  Hunt's  Ltd,  on  sales  of  one  cent  candy  to  child-  complete  freedom  on  the  one  hand 

500  in  July  last  year  which  appar-  The  phrase,  “to  be  levied  at  the  ren,  and  this  in  turn  will  no  doubt  and  total  government  control  on 
ently  will  not  be  distributed  next  manufacturer's  level"  which  wa.s  adversely  affect  a  great  number  of  the  olher  they  have,  as  was  to  be 
month.  Other  omissions  will  he  as  used  by  Finance  Minister  Ilsley,  had  small  retail  stores  which  receive  a  expected,  succeeded  in  dividing  ser- 
follows:  Dominion  Coal  preferred  not  been  clarified  at  mid-w’eek,  and  considerable  part  of  their  income  ious  students  into  two  distinct 


Total  War  Demands  Total  Savini^ 

Total  saviog  demands  economy.  Every 
dollar  you  can  save  by  deferring  unnecessary 
purchases  should  be  invested  in  Victory 
Bonds — not  alone  for  Canada's  sake,  but 
for  your  o^»ti.  After  the  war  every  Victory 
Bond  you  own  "'ill  be  an  anchor  to  wind¬ 
ward,  and  the  money  invested  may  be  of 
more  use  to  you  then  than  now. 

We  will  gladly  fill  your  order. 

Write  or  telephone. 


.$91,200;  Shi'rwin  Williams  preferred,  no  definite  ruling  had  been  an-  from  this  source.  camps,  engaged  in  a  not,  too  subtle 

.$60,530  on  arrears,  which  have  since  nounced  here  throug.'  the  Wartime  So  far  as  Ihe  larger  manufac-  contest  and  spending  more  energy 

been  paid  up:  Canada  Trust.  $.30,000;  Prices  and  trade  Board.  General  turers  are  concerned,  they  appear  defying  each  other  than  in  bringing 


Continued  on  page  12. 
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opinion  seems  to  be  that,'  however  to  feel  that  the  increase  in  general  forth  definite  solutions  to  a  definite! 

the  ruling  applies,  the  consumer  purcha.sing  power  by  the  public  will,  problem.  j 

!  public  wi'l  have  to  meet  whatever  for  the  most  part',  absorb  any  in-  |  It  can  not  be  emphasized  too  often  1 

the  amount  will  be.  in  addition  to  crease  in  candy  prices  through  :  that  a  permanent  achievement  is  thr 


360  St.  JamKs  Sfreef 
Montreal 

Tel.:  Harbour  2131 


Wood,  Gundy  &  Company 

Limited 


his  regular  purchase  price. 


passing  on  of  the  new  lax. 


result  of  natural  growth  rather  than 


Income 
New  Budget 

E.P.T.  of  too  Per  Cent  lo 
Peg  Profils  al  70  P.C.  of 
Po6l-W‘ar  Level 

HEAVY  INCO.ME  LEVIES 

W  ith  ForcctI  Sat  ings*  ^  ill 
Take  2.T.92  P.C.  of  In- 
comes  .S2.500  And  Over 

Conscription  of  capita!,  the  Utopia 
-  :  of  C.C.F.  and  New  Democracy  pa  - 
'ties.  will  come  as  close  a.s  possible, 

!  to  being  nchie\’Pd  if  the  budg-t 
brought  down  in  Ottawa  this  w.’ek 
by  Hon.  J.  L  Ilsley.  .llinister  of 
Finance,  is  implemented  in  ils  major 
pro'j.sions  as  it  appeacs  likely  lo 

Ouistanding  features  of  the  hud- 
goi  are  an  p’<oe.s.s  profits  to  .  of  Kiq 
,  por  cent,  w’liich  will  ho'.e  fiie  pffe,  • 
.of  pre\’enting  any  corporatiou  froyi 
:  retaining  more  than  7(')  pep  cej-ji  pif 
it.s  a'-erage  profits  oi-ep  a  pep  od  of 
foiip  yeais  ppiop  to  the  war  and 
combined  income  ia\  and  fo  ,■  i 
saving.s  deductions  o.i  personal  111 
I  comes  which  w  ill  take  fponi  2.5  per 
cent  up  to  98  pop  rmi  of  all  m. 
comes  fponi  .'*'2. .500  upwapd.-..  win 
oven  Ihe  .$1.00(1  a  \eai  workep  po' . 
i  ing  oui  nearly  lo  pep  cem  of  lii,. 
or  liep  rarniiig.s.  A  pep.;on  w  ifh  a'l 
income  of  ,$10(1.000  j.s  caller]  upon  (o 
pay  79  per  cenl  under  the  ne-.v  in¬ 
come  lax  schedule,  if  he  i.,  mar.’ie  1 
and  has  no  dependent.-,  while,  on  an 
income  of  ,$,500,000,  a  niarrierl  men 
with  no  dopondents  must  pay  o\op 
92  per  ccni. 

In  connecUon  wilh  both  r;,c''.>, 
prolils  and  income  ia\  ciian-g''.-, 
Ibe  budget  pro\  ide.s  fop  a  fopcr  1 
savings  plan  under  ibc  t 'pms  of 
"hicli  the  propopiion  pa.vabfe  I'-,’ 
Ihe  la.xpa.vep  \' hich  reppe.rnl.- 
forced  savings  i.-  refundable  by  Ih- 
go'ernment  after  the  war  pin-  11- 
leresl  Ihcrcoii  at  Ihe  rate  of  2  p.  p 
coni.  In  the  case  of  the  E,  P.  ;a\, 
forced  sai  ings  repi’cseni.s  20  n-'  • 

.cent  of  payment,.:  to  he  made.  Pn 
'income  la'.e.^.  refundable  pr.aporl '.oi 
of  the  levy  ranges  from  the  whole 
of  the  ta.\  paid  on  incomes  below 
$1.7.50  a  \ear  in  the  case  of  a  nnr- 
ried  man  with  no  dependetils  lo  1 
maximum  of  .$1,000,  wh.cli  sum  ,! 
jail  that  IS  refundable  on  the  |t;  of 
$462,954  on  a  .$.500,000  ,a  yoap  jr,. 
come. 

j  Salary  Uedurtinn  Flan 

■  .\notber  new  fe.aiiij-e  of  (be  p.  ■. 
isonal  income  tax  ciianges  jt  iiiar 
National  llefenee  and  iiv'ome  t.i'.es 
'are  being  enn  .oli, da' ed  anl  the  ne'v 
levy  in  Ihe  c.ase  of  \”agp  or  sain’ y 
i  earnings,  is  dediiclible  at  tb  - 
source.  This  fea  ure.  althcipzi  d 
invol'v’es  mope  tax-col!'c!iiig  w  oi  ;< 

I  for  the  givernment.  for  corporn 
I  lions  and  employers  in  general,  h  i  . 
aiready  been  generally  commended 

The  corporation  and  income  ti\’.- 
are.  of  cou’.'se.  looked  to  for  by  fir 
the  gpealer  proportion  of  Ihe  heavy 
revenue  requirements  of  the  go-.  - 
I  ernmeiil  fop  the  cuneiit  year,  the 
budget  e.stimale-  lolal  re\enue  fop 
!  1942-13  of  $2.0,511  millions  agiin-i 
which  total  outgo  of  .$.'t.0nq  millioi  s 
is  e.slimated.  In  \  iew  of  the  iv,. 

!  mendous  governmeni  pef|un  emeu's. 

,  however,  almo?;  every  a\ailaiiie 
[.source  of  nddiliona!  reiemie  )'od 
to  he  lapped,  and  very  little  oppop- 
’  tunity  h.as  been  mis.sed  of  finding 
money  where  it  can  b-e  got.  T.axcs 
on  tobacco  and  lohneco  pioduc'-; 
spiril.s,  wine  and  beep;  soft  lir  nk.-. 
candy  and  chew ing  gum  have  been 
increased  or  impo.-ed.  Levies  on 
long  dislance  lele[)lione  and  on 
t r.ansporlat ion  fares  ha\’e  been  in¬ 
creased  and  a  new  tax  itiipo.serl  on 
Irlephone  extension.s  in  priv.ate 
homes.  Tax  on  furs  has  been  in¬ 
creased:  a  20  per  cent  levy  on 
cb.ai'gos  to  cusloniei's  in  nighl-clidi-. 
cabarets  and  dance  hall.s;  .a-id  an 
additional  tax  of  2  per  cenl  i.s  im¬ 
posed  on  life,  fire  ,and  casuiiiy 
in.'u'’ance  premiiim.s. 

A  la.x  of  25  per  (•.''at,  i.s  to  be  im¬ 
posed  on  the  re: ail  price  of  a  con¬ 
siderable  list  of  ;•  I  tides  c’.insidered 
as  lu.xuric.s,  as  follows: 

(It  .ArUcles  of  personal  luggage. 

!  brief  case.'’,  jewel  case-s,  pur.sc.s, 

'  band-bags,  sports  bags.  elc..  w  ith  an 
j  exemption  of  articles  selling  for  .81 
'  or  less: 

(2'  Diamonds,  jewelry  and  imita- 
!  lion  jewelry  and  all  goldsmiths' 
land  .«il\ erg;iiiths'  products,  ariclei 
;  of  i\or.\’,  jPl,  amber,  mother-of- 
I  pearl,  etc.,  with  e.xemption  of  arti- 
i  cles  selling  for  50  cents  or  less; 

I  (3)  Articles  of  cut  glass  or  cry- 
I  (Continued  on  page  12) 

!  Quebec  Y^’aler  Conditions 
:  Benefit  Power,  Paper  Co’s. 

Recent  heavy  rains  in  Quebec 
province.  ha\  e  been  important  to  th'» 

I  power  companies  —  and,  indirectly, 
to  the  newsprint  producei’s.  Wat'T 
storage  at  present  is  well  above  th'’ 
average  and  suggests  relatively  good 
I  prospect.s  for  this  coming  w  nter. 
Power  companies  in  Quebec  province 
■  depend  heavily  on  water  .storage 
fop  power.  Thus  the  relatively  good 
I  water  storage  conditions  indicates 
that  the  povvep  companies  will  be 
able  to  produce  greater  than  nor- 
'  mal  amount  of  eleetricity.  3'ogether 
with  addit  onal  power  facilities 
added  recently  this  should  make 
peak  production  Ibis  coming  fall  and 
j  winter.  Important  to  the  new.sprint 
industry  i.s  the  fact  that  "ith  in- 
I  creased  requiremenl.s  for  power 
'scheduled  at  the  aluminum  works 
in  Ihe  province,  an  acute  shortage  of 
ration. ng  of  power  has  been  threat- 
I  ened-  The  recent  rains  have  eased 
(he  seriousness  of  the  situation,  and 
I  the  threat  to  newsprint  operations 
in  central  Canada, 
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Mannfactnrers  Of  War  Material 
BORBOW  TO  SPEED  PRODUCTION 

MinufacturetJ,  x^•ho  need  funds  fo  increase  their  speed  in  ful- 
tiling  Government  contracts,  are  invited  to  discuss  their  require¬ 
ments  with  the  manager  of  our  nearest  branch  office. 

Borrow  ing  to  pav  wages  or  to  buy  raw'  materials  for  making  war 
supplies  of  great  variety  is  an  ever^'day  transaction  at  the  Bank 
of  Montreal. 

BANK  or  MONTREAL 

"A  Bank  Where  Small  Accounts  Are  Welcome" 

Modern.  Frperirnced  B.oktna  Oufcrtmr  fi/  m  Yfitr%‘  Surct^rful  Oaer^roew 

_ Aisr 


WAR  COSTS  LAST 
YEAR  CAME  CLOSE 
TO  l'/2  BILLIONS 


Figures  Presented  By  Finance 
.Minisiev  Show  Expenditures 
At  Monumental  Peak 

WERE  ALMOST  DOUBLED 


Whence  The  Money  is 

To  Come 


Sening  Canadian  Finance  and 
Induslrj  for  Many  Generations 


Folio-*  ins  table  taken  frc.m  tl’a  budgai  reveals  ho-'  th'  Minister  of 
J-'inanc*-  anticiraf's  obtaininj  nccessarv  ?0' ernment  re'-enues  for  .rear 
1942-43. 

Balanre 
of  Current 
Fiscal  Year 
Full  year  1942-43 

fncreaz-^  Yields  from  C.'iangts  in  E.x.s’ing  Taxe-i 


A.*!  Compared  M’ith  10t0-4I 
and  Nearly  Times  Cost 
First  Three  Years  of  1914- 
18  Mar 


Fersona!  income  (.a\ 
Corporate  incort;?  lax 
Excess  profit.s  t.-ix  . . 
In.surance  premium.s 
Exfl.'o  Duli<"« 
Spirit.?  (pot. able)  ..  .. 

Malt . 

Malt.  .“.'TUP  and  beer 
Tobacco  ira  ".  leafi  .. 


SUS.OOO.OOO  *S43.0C)0.00r> 

.  •105,000,00(1; 

55.000,000  '1«5.000,000 
<5.500.000  •l.a.OC'O.OiJO 


the  Foreign  Exchange  Control 
Board  and  the  Dominion  govern¬ 
ment  declined  by  .5142  million 


"•iwi*!  t  orre»ponde»«» 

Ottawa.  --  Direct  war  oxpjndi-  Total.? . 

lure.s  of  the  Canadian  government  Excise  Taxe.s 

in  the  fiscal  year  1941-42.  according’  Winr.a  . ! . 

to  a  while  paper  tabled  in  Parlia-  ;  CigareLs . 

men*  by  Finance  Mini.sler  II dey  j  Tobacco  (manufacluredi 

along  uiih  h:s  budget,  total  eci  Cigars . 

.?1,. 394  0,33,000.  The.se  expenditures  ,  C'?!''?'*.  hanff-'  "”<1  "Jhc.s 

were  .5615.609,000  greater  than  1940-  !  :: . 

41  expenditures  on  war  account  ol  -  pjnvinl'^faTdc  . 

.5778,424,000  and  compared  wiii,  frknVportat'ion 

Berth.s  and  p.-irlor  car  seals 


e.OCiO.OOO 

9.000.000 

200,000 

.330,000 


4.300.000 
6.700,000 
130.000 
260.000  ’ 


.$1.5..55O,000  .511.610.000 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LUMITEU 

Thp  Old  Cenadiait  Company  —  fatablithed  19SS 


1939-40  figure  of  .5127,384  OOt'.  Total 


ILSLEY  EXPECTS 

IMPROVEMENT  IN  ;; 

DOLLAR  EXCHANGE 


Points  to  Hyde  Park  .Agree¬ 
ment  As  Beneficial  Factor 
In  the  Outlook 

U.K.  PUZZLE  RE.MOVED  j 

Prospects  for  a  material  Improve¬ 
ment  in  Canad.s's  position  in  rela¬ 
tion  to  I’. ,5.  exchanges  during  cur-  | 
rent  fiscal  yc,ar  due  to  the  effect  of  j 
the  Hyde  Park  agreement  are  seen 
bs-  the  Hon  .1.  L  Ilsley,  Minister  of 
Finance  Tn  the  rour.se  of  hi.s  hud-  | 
get  speech,  the  Finance  ytinister ! 
rpt  le'vcd  sterling  and  dollar  ex¬ 
change  problems.  i 

"In  introducing  the  resolutions  on 
the  3Var  ,'\ppropriaf ion  'F  n  i  t  c  d 
Kingdom  Financing'  .\cl.  on  March  j 
i?th  l.esi,"  Mr.  Ilsley  said.  "1  ex-  j 
plained  fully  Die  v.nys  in  which  the 
go'ernmeni  financed  the  United: 
kingdom’s  deficien'-y  in  Canadian 
dollars  since  the  beginning  of  the 
"  ar.  During  the  fiscal  year.  1041- ^ 
47,  the  entire  deficiency  amounted 
te  apprpxrimately  $1,100  million  and 
was  financed  by  Canada.  Of  this 
to*aI.  slightly  Ic.ss  than  $-18  million 
was  financed  by  private  repatria¬ 
tion  of  sepuritios,  gift.s  and  nihei 
prisate  transactions. 

■’Of  the  remaining  51.0.30  million, 
whieh  renuired  government  fin¬ 
ancing,  .5365  million  was  financed 
by  repatriation  of  goternment  and 
go'ernment  guaranteed  dollar  se¬ 
curities  (including  5223  million  of 
the  repatriation  of  529.5  million 
provided  for  under  the  Act'.  The 
remaining  sum,  5655  million,  rc- 
pre.scnts  sterling  accumulaled  to 
o-ur  credit  during  (he  year.  Such 
part  of  this,  as  is  not  roquired  for 
working  balances,  together  with  ac- 
cumulation.a  of  5215  million  prior 
to  ytarch  31st,  1941.  is  bring  taken 
rare  of  by  the  remainder  of  the 
X295  million  repatriation.  b\-  the 
57013  million  loan  and  to  the  extent  ■ 
of  $76  million  bx-  a  rbarge  to  I  he 
$1,000  million  gift  pro'  ided  in  the  j 
t'’ar  .\rpropriation  (U.K.  Financ-  ' 
tng'  Act. 

"This  ac!,  in  addition  to  flic  real 
adi-aniages  and  essential  righincss 
of  jt.s  principles  w  hich  w  ere  rccog-  j 
nized  bv  the  house,  has  the  minor 
adxaniage  of  removing  from  our, 
finajicial  picture  an  element  in  our 
national  finances.  I'hich  wa.s  vei 
confusing  to  the  layman.  For 
fi.scal  year,  1942-43,  the  financing 
of  the  United  Kingdom’s  deficiency 
in  Canadian  dollars  will  appear  as 
an  integral  part  of  Canadian  war 
expenditures. 

'  I  turn  now-  to  the  problem  of 
United  .States  c.xcbange  which  has 
occupied  a  good  deal  of  attention 
since  the  beginning  of  the  war  and 
has  required  special  legislation  and 
administrative  .sci'on  from  time  lo 
♦  ime.  Our  imports  of  war  materials 
from  the  United  .Slates  have  in¬ 
creased  from  month  to  month:  re¬ 
corded  imports  from  the  United 
.-stales  for  both  war  and  non-'.var 
ptirposes  during  the  past  fiscal  year  ; 
amounted  to  o\-cr  $1,100  million, 
the  highest  figure  for  an.v  twelve- 
month  period  on  record.  Faced  as  ! 

"c  were  with  this  growing  need  for 
U  .S.  dollars,  our  resources  would  i 
not  ha'C  hern  .suffieient  to  meet  the  i 
calls  on  them,  liad  it  nol  been  for  : 
the  II\dc  Park  Agreement,  espe-  ‘ 
eially  the  .sales  of  munitions  of  war  , 

*0  the  Gox’crnment  of  the  United  , 
States  under  it.  and  for  the  legisla¬ 
tive  and  administratii c  steps  taken 
to  eon.serxp  United  States  exchange  ; 
to  which  I  have  referred. 

Decline  In  Reserves  Cheeked  ' 
"As  I  informed  the  House  in  in-  I 
troflucing  the  I'nitcd  Kingdom  War  - 
Appropriation  Bill  on  .March  18th  . 
this  year,  liquid  reserves  of  gold 
and  United  States  dollars  held  h\ 


part  a  temporary,  improxement 
As  a  result,  the  decline  in  our  li¬ 
quid  reserves  for  the  fiscal  year 
1941-42  was  only  abo-Jl  5.50  million. 

“This  welcome  change  was  due  to 
iwo  factors;  purchases  of  Canadian 
socuritics  hy  investors  in  the  United  I  pendituic.s  by  the  Dominion  on  ac- 
.'3|ates.  a  method  of  obtaining  ex- j  count  of  the  present  war  have  to 
change  which  cannot  he  depended  ’  date  been  over  four  limes  the  expen- 
on  for  reallv  substantial  amounts  in  j  ditures  made  in  the  same  period  of 
view  of  the  limited  .suppiv  of  se-  ,  the  la.st  war.  They  exceed  by  over 
ciirities  available  in  Canada  pav- ' seOd.OW.OtXI  Canada’s  total  expendi- 
ahle  in  U.S.  dollars:  and  payments  i  ' for  war  and  demobilization 
for  sales  of  munitions  under  the  : 

Hyde  Park  .Xgree-ment  including  j 
some  aubstantial  advance  payments. 

W'hilc  we  have  re.ason  to  believe 
thal  tliesp  salet  will  increase,  as’ 


Total  excise  ta.xes 


"During  the  corresponding  Ihiec 
year.s  of  the  first  World  War,"  the  j 
white  paper  .says,  "e\-pendilurtv  Yirkis  From  -N'ew  Excise  Taxes 

charged  direct  to  war  account  ag-  Candy  and  chewing  gum . 

gregated  approximately  5533.000, WO.  ^od  photographic  supplies  .. 

It  will  be  seen,  ihcre'fote.  thal  cx- i  F^Jophone  extensions . 

Cabare.s,  qance  hall.«,  etc . 


400,000 

17.600,000 

4,000,000 

100,000 

900,000 

5.000.000 

300,000 

100,000 

3.000.000 

.500,000 

900.000 

250.000 

750.000 


13 


300,000 
200.000 
3,1)00.000 
75.000 
670.000 
3,7.50.000 
223.000 
75,000 
2.250,000 
373,000 
670,000 
1 90,000 
560.000 


HO'XARO  ’.V.  riLLO'V 
rffdiltn* 


rH.ARLE?  C.  C0'.V’4X 

t'rf.pff'.  4  M«ii.-ni’. 


n.  H4R01D  RURU'P 

'ft  TtfrO 


HEAD  OIFCCE  -  OfT.^AVA 

Jfil  '.Vtllirjisn  5iTt»i 


•'ll  Pl'pe  il  Armt' 

MONTRFAI 


1 1  IP  MoDtrMl  Tniit  R!4|. 
TORObTO 


Bu.v  \V.ir  Saiinos  Ccrlitii'alcs  and  ^^  ar  Savings  Stamps 


53.3.500,000  525,3 10,000 


Stamp  tax  on: 

Luggage  . 

.lewcllery,  clocks,  watches  ..  . 

Cut  gla.s.s  and  china . 

Ash  trays,  pip.'s,  fountain 
pencils,  etc . 


•,000.000 
.350,000 
1  :>5.or.o 
',oon  n 'I  I 


2  2.50.000 
260.000 
90.000 
!  .'OO.OOo 


CK.-PS. 


1.500,000 

3.000,00*0 

750.000 

oOO.OW 


i.S'lO.OOO 


new  contracts  arc  arranged  and  as 
larg'-r  deliveries  arc  made  under 
existing  contracts.  I  h  c  advance 
payments  are,  of  course  non-rccur- 
,  ring 

"The  outlook  for  the  fi.scal  .vear, 
1942-43,  is  distinctly  more  eheerful 
than  the  results  of  the  calendar 
!  vear  1941.  W’c  eannoi  expert,  how- 
'  ever,  tlic  full  improvcmcnl  wliich 
j  look  place  from  .lanuary  to  March 
to  continue.  Other  unfavourable 
factors  have  entered  t  h  e  picture, 
partieula riy  the  adverse  effeet  on 
I  the  tourist  trade  of  tlie  necessary 
j  restrictions  on  tlie  use  of  gasoline 
’  and  ruhher  and  tlic  recent  dct-line 
I  in  newsprint  exports.  Nevertheless, 
i  I  look  forward  w  ith  rcasonahlo  as¬ 
surance  to  transactions  under  the 
'v  dc  Park  Agreement  being  suffi¬ 
cient  to  safeguard  our  exchange  po- 
1  .si lion  during  the  present  fiscal 
.  year. 

I  "The  various  measures  which  wc 
have  taken  since  ,Iunc  194tl  have 
been  sufficient  to  restriel  what  I 
m.ay  rail  our  "civilian  imports" 
from  non-sterling  countries  lo  li¬ 
mits  w  ell  w  ithin  our  ability  to  pa.v.  : 
The  unconlrollable  item  is  imports 
for  war  purposes  wliich  for  the  cal-  j 
endar  ve.er  1942  it  is  estimated  will  ’ 
total  appro:;imateIy  5.500  million,  of 
which  about  IS-T  is  to  supply  thCj 
United  Kingdom  and  other  Empire 
countries  and  aSG  for  our  own 
ncerls.  It  is  our  estimate  that  were  , 
it  not  for  the  Hyde  Park  irans- 
arlions  almost  the  whole  of  this 
amouni  would  he  a  net  drain  on  our 
re.source.s  in  U..5.  dollars,  or  would  i 
be  as  long  as  wc  had  an,-,  sucli  re-  j 
*■011  rcc  I'f'.  i 

Eliminating  Dollar  Sign 

"As  m,allcrs  .stand,  wc  arc  hope-: 
ful  that  tile  Hyde  Park  Agreement  ' 
will  en.sqre  our  abilitv  lo  purcliase 
I  essenlial  materials  and  war  supplies  1 
the  i  ^'oi'od  .Slates  lo  the  full  ex-  ! 

tent  that  that  country  is  able  to  ; 
supply  them.  In  effect,  the  agree-  : 
ment  ma.v  he  thought  of  as  elimin-  j 
ating  the  dollar  sign  in  our  wartime  , 
transactions  with  the  United  .States 
hy  providing  a  convenient  tech¬ 
nique  for  a  swap  of  raw-  materials 
and  other  components  of  war  goods 
for  the  finished  war  supplies  we 
are  equipped  to  produce.  By  the 
collaboration  of  our  good  neighbour 
and  ali.v,  we  hope  to  he  able  to 
mee!  our  exchange  requirements, 
whicli  arise  out  of  our  need  for  war 
materials,  in  the  way  most  effective 
for  a  nation  at  war,  namely,  by  the 
provision  of  munitions  of  war  for 
whichever  of  the  l.’nited  Nations 
and  w  liichcver  of  the  world's  batlio 
fronts  require  them  most  urgently. 

"’rhis  is  a  most  desirable  situa¬ 
tion,  bill  let  it  not  he  misundcr- 


during  the  who'e  of  the  last  war. 
Indeed  Canadas  direct  war  outla.vr, 
during  the  past  fi.scal  year  were  les.s 
I  than  5300. 000.000  sliort  of  the  total 
cost  to  Canada  of  the  last  War. 

“If  vve  deduct  the  amount  eharged 


chase  in  Canada  of  foodstuffs,  taw 
materials  and  munitions  of  war  and 
lo  qefray  other  expenditure.s  inciit- 
rci  in  Canada  for  war  purposes; 
t2»  the  granting  of  authority  to  re¬ 
patriate  ali  Dominion  of  Canada 
direct  and  guaranteed  securities  and 
other  Canadian  National  Railway 


to  Active  A.ssels.  we  get  a  loial  of 
51.351,553  000  as  the  estimated  total 
to  be  charged  lo  expenditures  on 
'var  account  during  the  past  fiscal 
year.  This  represents  an  increa.- 
over  ih*-  previous  .tear  of  .5599,508.- 
000  The  amounts  expended  hy  tli,' 
ma.jor  Pepartment.s  or  .Services  and 
the  increases  over  the  preceding 
year  on  direct  war  expenditure; 
may  be  summarized  a.s  follo'vs: 

isio-d  t5ti-<; 


lUH.  Hod  Puun' 


.75('.t«’i 

I  total  new  excise  taxes .  .$17.?25,0O(i  513  900  OW 

;  Grand  total .  5246!o73!oo6  ,$3T7’850  000  ' Briti-sh  investors; 

:  *  These  estimates  for  the  balance  of  the  cun-em  fiscal  vea,-  include  conversion  of  sterling 

'substantial  effects  of  proposed  changes  in  the  time  and  method  of  mv-  aecumulaicd  1.0  the  credit 

;  ment.  i  ‘  • 

'  revenue  w-il!  he  collected  in  the  balance  of  the  cur- 

JanuaiyT.  loVr  ^  ^  rate  increa.ses  being  retroaetiv-e  to 


l.i’O" 


T-t.vf  ....  T.C.r't.v.oe''  1, 

Army,  .Navy.  Air  Cost* 
"Expenditures  ma'’*'  by  the  De¬ 
partment  of  .Vational  Defence,  , 
.Arm.v,  are  estimated  at  $509,879,00(1,  '■ 
which  compare.?  witli  .$383,235,000  1 
during  the  precedin.g  .vear.  This  total  ! 
Is  broken  down  as  follows: 

.V*tTiiini.'lrar,nn . T  !o:i.f>no  ; 


Kd.\  a)  A'.ilifarY  i 
Kfid;*.  Sfriiros,  N.'A' 
.••n  1  Vuuoii 
.Inirif  In“j'pptioD  Hoa 
I.'nitp'I  Kinpcjoin 


.‘■bip 


I  Iiitcrnnu'iit,  Opc 
»  n.A.J'.  speciiii  : 

I  EL'  -.A.T  TV-r.K 

)  BT.  A  T.r.^Aurti  Al 


reprixscntcd  accumulations  to  meet 
the  United  Kingdom’s  Canadian  dol¬ 
lar  deficit  during  the  ma.ior  part  of 
the  month  of  March,  it  had  been  in¬ 
tended  that  the  amount  should  be 
charged  to  the  accounts  for  the  fis¬ 
cal  year  1941-42.  However,  it  wae 
nol  possible  to  conipleic  the  neces¬ 
sary  arrangements  and  estimate  th** 
surplus  .sterling  until  after  April 
30th.  the  last  day  on  which  an  e.x- 
.  ,  ,  ,  penditurc  incurred  in  respect  of  th-* 

amount  equivaleiii  to  $,00  million  ,  fiscal  .vear  1941-42  could  be  charged 
tat  the  exchange  rate  of  $4.43  lo  !  (0  that  fi.scal  vear.  Accordingly  the 
the  pound  slcrliiigt  into  a  Canadian  !  coc-l  of  this  surplus  sterling,  namelv. 
dol  ar  obligation  which  is  not  t o  '  .$76. 429.000,  will  appear  in  the  gov- 
bear  inlcrc.st  until  after  the  ter- 1  ornmeni’s  expenditures  for  the  cui- 
mmaion  of  the  war.  ’  ,.pn(  fiscal  year  ” 

"The  conversion  of  .sierling  ba.l-  _ 


•of  the  Gov-ernmeiit  of  Canada  lo  an 


*  r, SI?, ODD 

Indirccl  L',  R.  Assifitancp 

"Before  leaving  this  sunimtuv  ol 
j  w  ar  expenditures,  it  may  be  well  to  , 
i  call  attention  to  the  indirect  a.ssist-  , 

.  ance  given  to  the  government  of  the 
i  United  Kingdom  during  the  fiscal 
j  year  under  review.  In  the  past  -men 

i  assistance  lia.s  taken  a  form  whicti  cha.sed  by  the  Dominion  government  I  ^“rimeeour  'sec-'erarvTreaMirer 

'did  not  result  in  direct  government  :  were  classified  as  follows-  -benmgeour,  sec.ctaiv-ucasurei. 

cxpeo.-liturc.  Since  the  passing  of 

L';*n.  X.'it  lUiiJi'Hv 
*  g:unt’an.  .  J 1  "L’.S  1 1  .^Oi' 

T’ngri.iaranippfl  kn.i;?  j.ooo 

- -  I?8.4<;i..f»D0 

MtluT  l>»*in,  cuar.  lU'itjr.d  . 


;  the  W^ar  Appropriation  tUniled 
Kingdom  Financing)  Act,  3942.  this 
i  situation  ha,s  been  substantially 
’  changed,  as  will  be  explained  in 
•  later  paragraphs. 

I  "Duiing  the  fiscal  year  1941-12, 
i  the  deficit  of  flic  sterling  area  in 
I  Canadian  dollars  amounted  lo  ap- 
I  proximatcly  $1,100  million  and  th,s 
I  deficit  was  financed  by  Canada 
I  Slightly  le.s.s  than  .$48  million  w  as 
;  financed  by  private  repatriation  of 
securities,  gifts  and  other  private 
I  transactions.  Of  the  remaining 
’.$1,050  million  which  required  gov- 
I  ernment  financing.  $365  million  was 
i  financed  by  the  repatriation  of  gov- 
I  ernment  securities,  Canadian  Na- 
I  tional  Railway  guaranteed  and  un- 
i  guaranteed  securities.  The  retnain- 
I  der.  namely  $685  million,  repre- 


aiices  into  a  Canadian  dollar  obliga¬ 
tion  did  not  lake  place  until  after 
the  dose  of  the  last  fHcal  year.  Ip 
regard  to  the  repatriation  of  securi¬ 
ties.  one  delivery  of  securitie.s  w?' 
received  before  the  close  of  the  fis¬ 
cal  jear.  The  value  of  these  .secu¬ 
rities  at  the  vesting  price*,  less  in¬ 
terest  included  therein,  amounted  lo' 
,$222,724,000.  The  securitie.s  .so  pur- 


Nom-  Offirialts  Elected 

Ualpary  Stock  Exchange 

At  the  annual  meeting  of  the  Cal¬ 
gary  .Stock  Exchange,  Leonard  Phil¬ 
lips  was  elected  president;  .Tames 
Cleave,  first  vice-president;  .S ,  H. 
Purdy,  second  vice-president;  R.  5V 


"In  accordance  with  the  Ipim.s  of 
the  Act,  Canadian  National  Pvailway 
securities  to  the  value  of  5191  603.- i  a. m.  to  12  noon 

000  were  turned  over  to  the  railway  I  _ 

company  and  a  temporary  loan  for  /  •  p  o 
this  amount  w  as  made  to  the  com-  > 
pany  to  enable  it  to  acquire  them.  ■ 

At  the  close  of  the  fi.scal  year  all  the 
other  securities  were  held  hy  the, 

Dominion  with  the  exception  of  a 
small  Dominion  sterling  issue  which 
wa.s  cancelled. 

“The  Act  provided  tlial  the  min-  ; 
isler  would  acquire  from  the  For- 1 
eigii  Exchange  Control  Board  such 


K’oelexi  lo  the  committee  of  man¬ 
agement  for  two  year.?  were  John 
W.  .Speer,  H.  M.  V'incent  and  K. 
Swift  Hodson.  H.  .A.  Ben.iamin  was 
elected  honorary  president. 

Members  decided  t<i  discontinue 
tlic  afternoon  session  from  June  13 
to  September  12  inclusive.  The  morn¬ 
ing  .?c.s.sion  will  continue  from  10 


Weekly  Gross  Is 
Higher  By  8.9  P.  Cent 


Canadian  Pacific  Railway  Com¬ 
pany  reports  an  increase  of  5373,000, 
or  S.9  per  cent.,  in  gross  earnings 
for  the  week  ending  June  14,  as 
compared  with  the  corresponding 

_  _ _  _ .  _ .week  of  last  year.  Total  for  the 

’sent.s  sterling  which  was  accumu- 1  sterling  balances  held  at  the  date  '  latest  w-eck  was  54.651,000  coitipared 

lated  hy  the  Foreign  Exchange  Con- 1  of  the  commencement  of  the  Act  i  w'ilh  54.275,0<X)  for  the  same  week 

trol  Board  during  the  year.  |  as  were  not  required  for  the  repa- ,  in  1941. 

1940.  whci  :  “The  War  Appropriation  'tlmted  triation  operation,  the  conversion  of  Gross  earnings  to  date  since  the 
acquainted  |  Kingdom  Financing)  Act,  1942,  re- ■  the  $700  million  of  sterling  balances  beginning  of  the  year  aggregate 

j  reived  Royal  Assent  on  .March  27th  ,  and  the  rurreni  operations  of  the ;  $109,1.39.000,  an  inc.  case  of  ,$19,405,- 

— - ’last.  It.?  three  main  provisions  =  board.  The  cost  of  acquisition  of  I  000,  or  21.7  per  cent.,  over  the  1941 

000  expended  during  the  preceding  j  allied  goi-ernnietils,  and  supplies,  ’  the  granting  of  a  billion  this  surplu.s  sterling  was  to  be  I  figure  of  $89,736,000.  according  to 

fiscal  year.  The  rapid  expansion  of  .  repair.?  or  equipment,  for  units  of  the  i  dollar  gift  to  the  government  of  the  ■  charged  lo  the  billion  dollar  gift  |  ,w;eekly  figures  supplied  by  the  com- 

thc  Canadian  Navy  may  be  indicated  ! Navy  or  naval  ve.s.sel.s  of !  United  Kingdom  to  finance  the  pur- '  and  as  the  sterling  balanees  involved  •  pany. 

by  a  eomparison  with  Canada’s  '  allied  goi  rrnments  entering  Cana-  ' 

Naval 


»  .W'S.S'J.l'O'l 

"Expenditures  made  b.\  the  De¬ 
part  ment  of  National  Defence. 
.Naval  Services,  aggregated  $132,443,- 
000,  which  compare.?  wiih  588.163, 


The  above  chart  depicts  the  fa.-i- 
jlastic  growth  of  Cagiada’.s  war  ex- 
!  penditure.s  since  June 
’  Canada  first  tiecame 
with  ’’’fotal  V5’ar’’. 


_  I 


expenditures  during  the  las; 
war:  during  the  corresponding  fiscal 
year  of  that  war,  namely,  1916-1 
I  be  toial  expendituros  on  Canada’. 
N’axal  Services  amounted  to  .$3,806, 
000. 


dian  nor  Is. 

“Recoverable  vouchers  are  raised 
by  National  Defence  authorities  al 
points  of  origin  and  arc  cleared  to 
Ottawa  where  they  are  brought  lo 
account  against  the  governments 


"Total  expenditures  of  the  Depart- i  concerned  and  billed  regularly.  On 
ment  of  National  Defence,  Air  Set- I  the  whole  these  accounts  arc  repaid 
vices,  for  the  fiscal  year  ended  1  T'foniptly  hy  the  resiicctive  goiern- 
.March  31,  1942.  are  e.stimated  at  ments.  Naturally  the  ma,ior  parti- 
5.386,418.000.  classified 


paH  Ks»nl>li.‘*h 

U  ‘.’oDimonv 
nin-r  Plan 


.  I  ’ 


nic.OdO 


stood.  We  are  able  to  do  this  only  |  \^  hich  administration  accounted  for 


follows;  'cipant  in  this  type  of  oper.otion 
ins,7f.<,of”i  Hie  government  of  the  United  King-  j 
H'.'vo.oeo  doni.  I 

■  “Under  Army  .Servires  there  are  . 
charge.?  arising  out  of  the  oper- ! 
aiion  of  inleriimojit  camps  in  Can-  i 
ada  for  prisoners  of  w  ar  and  inter-  I 
necs  sent  from  the  United  Kingdom-  ’ 
As  at  .March  31.  1942,  there  was  ai 
balance  owing  on  this  account  of ! 
.j. $854  000.  The  Naval  Services  has  a 
iarge  operation  arising  out  of  the 
"Under  the  Department  of  Mum-  hf  His  Majesty’s  ships  at 

lions  and  Supply  expenditure.?  chat-  Halifax  and  Esquimau  dockyards 
gcab>  to  the  w  ar  appropriation  for  !  other  point.?.  A  similar  ser- 

1041-42  aggregated  $248,639, (XK),  of  ' '‘’'(.'i  i-*  I’endered  to  Canada’.?  naval 


*  .".S'l.l  1  s.fien 

"Foi  the  Jiscnl  year  1940-41  Can¬ 
ada's  total  expenditure  on  air  .ser- 
ICC.?  amounted  to  $]76.2T9,0(Kt. 


long  as  we  eontinue  to  e.xerci.?e 
care  and  prudence  in  our  non-war 
transactions.  The  re.strictions  on 
pleasure  traiel  ha\e  now  been  in 
force  for  nearly  two  years  and  it 
can  he  staled  with  a.«surance  that 
these  restrictions  ha\e  saved  us 
well  over  lOf)  million  U-.S.  dollars 
.sinre  the.''-  were  imposed.  The 
amounts  sa\ed  hy  the  War  Ex-  i 
rhange  Conservation  Act  are  also  1 
very  substantial.  During  the  past  j 
fiscal  .vear,  it  is  likel;,-  thal  the’ 
savings  under  both  fhos-  heads' 
have  amounted  to  in  the  neighhor- 


$4,939,000  and  expansion  of  indus- 
!  try  for  .$243,700,000.  Corresponding 
‘  expenditure  during  the  previous 
fi.scal  year  was  579.934,000. 

"Expenditures  of  the  Department 
of  National  War  Services  chargeable 
to  Hip  war  appropriation  amounted 
to  .53,112  000  during  the  fiscal  jear 
ending  March 
pare.?  with  ai 
370.000  during  the  preceding  fi.sca 
year.  The  total  of  53,112,000  may 
be  itemized  as  follows: 

liciK.iinient.il  A’-lii  in;.-tr.Ttir*n  .  .?  St, our 
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In  Times  Like  These 

you  are  obliged  more  than  ever  before  to 
conduct  your  affair,?  with  care. 

There  is  increased  need  for  Banking 
Services— enquire  a?  to  those  which  can 
be  helpful  to  you. 

5  OUR  BANKING  NFKDS 
I  will  be  efliciently  scn-cd  by 
I  the  Branches  of  ihiv  Rink 
~  THROUGHOUT  CAiVADA 

S’  '  and  NKWFOUNDLAND, 
the  WEST  INDIES, 

=  ANE^  YORK,  BO.STON, 

**  ,  and  LONDON,  ENG. 
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units  vvhen  they  are  in  United  King¬ 
dom  waters.  Under  Air  Services  the 
major  operation  arise.?  out  of  the 
All-  Training  Plan  in  Canada.  This 
has  resulted  in  substantial  charges 
against  the  United  Kingdom  tor 
equipment  purchased  in  lieu  of  a 
eontribution  in  kind  provided  for  by 
the  original  agreement,  and  also 
1,  1942.  This  com- ' tof  -lupplies,  services  and 
expenditure  of  ,$2,-  I  construction  work  arising  out  of  the 
eslab'ishment  and  operation  of  the 
R.A.F.  Special  School?  in  Canada. 
The  debit  balance  in  these  two  ac¬ 
counts  as  at  March  31,  1942,  is  estim¬ 
ated  at  $102,119,000,  all  of  which  I 
will  be  adjusted  vvhen  the  new  Air’ 
Training  Agreement  becomes  oper-  ! 
ativ-c  as  al  .lu;y  1,  j942.  In  respect  ! 
of  participation  in  the  Air  Training  j 
Plan  by  Australia  and  New-  Zealand,  I 
the  former  had  a  small  balance’ 
owing  of  52,812,000  as  at  March  31  ’ 
1942,  w  hilo  New  Zealand's  obliga- ■ 
lions  had  been  fully  met.  j 

It  must  be  understood  that  cor- ; 

'  responding  services  are  rendered  to  I 
;  Canada  by  the  United  Kingdom  in 
;  connection  with  units  of  Canada’s  • 
j  Armed  Forces  serving  in  the  United; 

I  Kingdom.  In  this  case  the  United  j 
I  Kingdom  Government  bills  Canada.  | 

I  but  necessarily  .settlements  can  only  j 
’  be  made  .some  eonsiderablc  time  : 

I  after  the  .services  have  been  tender-  ; 
i  cd  by  the  United  King.lom  author-  | 
j  ifip.s.  It  is  inipoasibio  as  yet  to  give  | 
a  close  estimate  of  the  amount  pa.v-  I 
;  able  hy  Canada  as  at  Hie  close  of  | 

I  last  fiscal  year  but  it,  1?  fair  to  i 
;  a.?,sume  that  tliis  will  .substantially  I 


r5hip 
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Advances  To  I’.K. 

j  "Tn  addition  tn  the  foregoing  ad- 
i  vance.s.  there  have  been  advance.? 
I  made  under  authority  of  .Section  3 
of  the  War  Appropriation  Act,  1941. 
j  whicli  are  recoverable  from  the 
j  government  of  the  United  Kingdom 
I  or  from  other  allied  governments, 
i  These  advances  w  ere  made  lo  faci- 
;  iitatp  Hie  provision  of  services  for 
I  the  said  governments  ’Ehe  charge.? 

;  wliicn  are  brouglit  to  account  against 
j  the  re.spccH— s  governments  are  for 
:  services  and  supplies,  siicli  a.s  .ser 
I  vices  arising  out  of  reenutment  and 


training  in  Canada  of  the  ii.ationai? 

_ _ _ _ _ nff.set  the  amounts  due  th®  Domi- 

hcod  pf  .$139  million,  about  equally  nion. 

divided  ’netween  t’ne  two  items.  ,  An  estimate  of  the  amounte.  cc-ing 
’’Tn  the  light  of  -these  figures,  i  'o  Canada,  as  at.  March  31.  1942 
•t  •?  f.jilv  apparent  that  t  h  e  s  »  j  in  respect  of  recoverable  ad'-anees 


of  recoverable 

me'rijrei  have  ptaved  .n  essential  ‘  ’Jidei’  .‘Section  .3  of  the  War 

. the  past  end  that  we  '  Arpropnation  Act,  is  .as  'ol'o-/*’ 


part 


not  presently  in  a  position  to  rela.x  ' 

the-T!  ■’  Air 
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That  rubher  stamp  means  we 
can  say  Canada’s  cotton  textile 
industry  is  11  times  ahead  of  its  war  production 
records  of  19 14- 18. 

The  industry  is  delivering  about  215,000,000  yards 
a  year  of  aircraft  fabric,  ammunition  pouches,  anti- 
gas  cloth,  camouflage  netting,  gun  covers,  parachute 
webbing,  powder  bags,  uniform  cloth,  web  equip* 
ment  and  other  essential  materials. 

Dominion  Textile  is  proud  to  Have  a  part  in  tins. 
Wc  also  wish  to  report  that  our  plant  employees  are 
earning  28%  more  per  hour  than  in  1939,  and  we  pay 
5.4  times  more  in  taxes  than  the  total  paid  in  dividends 
to  our  several  thousand  shareholders. 
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.Expenditures  80  Per  Cent 
I  Qreater  In  Record  Budget 


I  non-intPiTsf  baann;  (•"rtificatps: 
•SlO.OOb.OOl  u  as  borrowaH  in  Np^\' 
York  for  rcfuniiinz:  SlbO  million 
was  borrowed  from  Ihn  Bank  of 
Canaria  anri  tho  cliariarori  banks, 
roplacinjr  issuos  of  i  ri  a  n  I  i  c  a  1 
,  amounts  balri  by  them  anri  uhich 
maturari  riurinc  I  ha  year:  tha  re¬ 
mainder.  ? fO.hOh.OOO,  is  tha  incraasa 
in  Treasury  Bills  oul.slanriinz  riur- 
ing  the  \par.  Tlius.  aside  froni  the 
incraasa  in  Treasury  Bills,  there 
was  no  new  riireet  borron  in;;  from 
;  tha  Bank  of  Canaria  or  the  chartar- 
eri  banks  riurinc  the  \ear. 

“Dominion  of  Canaria  riireet 
ohliRations  in  the  amount  of 
I)42.(i(tt),  (e.xcluriinc  sehool  lands  rie- 
hanturesi  ware  rariaemeri  ri  u  r  i  n  z 
in-ll-ri?.  lea\inE  net  horrowinzs  for 
the  year  of  SI .riO.'j.OOO.OOO.  This  sum 
i  \\  as  u.seri  to  meet  tiie  o\  ar-all  fla- 
fieit  of  ?  ll.'!,f)<S1.0itO.  to  arivnnee 
•SlOO  million  to  tha  Koreipn  K\- 
ehanze  Control  Board,  for  use  in 
finaneinz  the  sterlinz  aren'.s  Cana- 
riian-riollar  riafieii,  to  ari\anee 
million  to  the  Canadian  National 
Railways  inearly  all  of  which  n  as 
used  to  affeel  a  redemption  of  rail¬ 
way  seeuritiasi.  anri  tha  remainder 
t.?}2T  milliont  to  make  v  a  r  i  o  u  s 
oth  'r  ari\anees  anri  raise  the  uork- 
inz  balances  of  ih  ’  i 'lOvernmant. 
(ireat  I'inaneinl  Aehieveinenl 
“To  obtain  from  the  people  of 
this  coutitry  loans  to  the  amount  of 
$1.S6S  million  (allowinz  for  th"  re¬ 
demption  of  seeurilics  m  Ne>\  V.irk 
anri  l,onrioni,  to  obtain  from  ih> 
people  anri  eorporaiions  of  this 
country  such  an  amount  afle,  tliey 
had  contrihuteri  nearly  .'si. .'inn  mil¬ 
lion  in  revenue  is  a  zraat  financpi. 
aehievemant.  It  reflects  the  w  illinz- 
ne.s.s  of  Canadians  to  do  what  i.s 
necessary  in  finance  as  in  othi-i 
fields  to  resolve  this  eonflict  iti  com¬ 
plete  victor.v.  It  is  an  acdiiavemeti' 
which  reflects  th^’  zreatest  cractit 
on  the  National  War  Finance  Com¬ 
mittee  i 

"Our  whole  financial  record  lo; 
inU-42  is  an  achievement  hut  1  \\  isa 
lo  aid  a  word  of  warninz-  Whan  we 
say  that  7S  per  cent,  of  our  ('-.pen- 
riilures  was  paid  out  of  revenues  we 
are  perfectl>  correct  by  the  prin¬ 
ciples  of  book-keepipj.  but  the  liz- 
ure  is  open  io  miscotisl ruct ion.  in' 
addition  to  our  espetidil  ure-,  we 
must  take  accoutil  of  the  fitiancmz 
of  the  Cniteri  Kitizdom.  It  w.a.s 
necessary  riurinz  the  year  for  the 
Covernmenl  to  find  approNimatelv 
.Sl.b.ad  millions  for  this  purpose.  Iti 
exchatize  for  the  (.’anariian  dollars 
transferred  to  the  United  Kinzdom. 
we  ac(]uired  assets,  certain  Can¬ 
adian  zo\arnniani  ohliznlions  held, 
in  London  and  slerling  bahinccs 
wheih  have  now  been  converted 
itilo  the  ?70n.0t¥).nfl(i  loan,  .'smee  wf 
acquired  assets,  the  accounlatits 
are  quite  correct  iti  cla.ssifyttiz  i 
these  outlays  as  mvestmenls.  Bt;' 
.just  as  ati  individual  fact's  the  same 
immediate  financial  prohleni  m 
findinz  Isl"*'  vvhether  it  is  to  he 
used  to  p.a.v  for  the  winter's  coal, 
buy  a  zovernnieni  bond  or  make  a 
Zift  to  his  son.  so  the  immad,;tl' 
financial  and  econoniir'  problem  ol 
our  financinz  of  United  Kinzdom 
purchases  has  been  the  same  as 
that  of  our  o.vn  war  expenditures. 
We  must  realiZ"  that  ihouzh  ii  is 
correct  to  say  that  in  1011-12  wc 
paid  7Sa;.  of  our  expenditures  out  of 
revenue,  the  siznificani  iliinz  to 
say  is  that  "  a  paid  .iusi  over  bn  per 
rent,  of  our  expenditures  and  war 
advanees  out  of  revenue: 


Estimated  at  .41most  $1.9  Billions  or  $413  .Millions  >Iorr 
Than  Total  Revenues  —  .\bouf  78  Per  Ceni  of 
1941-42  Expenditures  Met  From  Revenues  For 


Bond  Dealinie:  Community 
Studies  Budget  In  Its 
Bearing  On  Investments 
Generally — Policy  of  Pay- 
As-You-Go  lo  Avoid  Pyr- 
amiding  of  Debt  Charges 


tells  Investment  Dealers  We 
Blust  Prepare  to  Spend  50 
I  P.C.  National  Income 


1  atpd.  show  pxpendituros  of  $62.S70.- 
I  000.  Kxpenditurps  for  rplief  and 
‘  works  projects  have  fallen  lo  small 
figurps.  but  payments  under  the 
Prairie  Farm  Assistance  Act.  the 
wheat  acreazp  reduction  and  the' 
i  prairie  farm  income  payments  have 
offset  this  decrease  and  occasioned 
,  an  incrpa.se  of  .?20  million  in  the 
total.  To  meet  deficits  resullinz 
.  from  the  operations  of  the  Cana¬ 
dian  Wheal  Board,  which  had  not 
;  been  previously  provided  for.  .S12.- 
.■)71.000  has  been  placed  in  reserve. 

“In  1940-41.  zovernment-ow  nod 
enterprises  required  SIS  million.  In 
1941-42.  because  of  the  immense  in¬ 
crease  in  railway  earninzs.  this  was 
reduced  to  S1.21.'b.OOO.  only  the 
Prince  Edward  Island  Car  Ferrv 
and  Terminals  and  the  National 
Harbours  Board  requirinz  such  ex- 
penditure.s. 

“In  the  last  budget.  I  estimated 
that  war  expenditures  for  1911-42 
would  be  between  Sl.90O.000.OP0  and 
?1,4,'50.000.000.  If  is  now  estimated 
that  they  will  be  .Sl..'>.'bl.5.b.'1.000.  ex¬ 
cluding  o  u  t  I  a  .V  s  of  S  12.480,000 
charged  to  active  assets.  This  com¬ 
pares  with  !57.'i2  million  spent  in  the 
preceding  year. 

“Adding  to  the  amounts,  which  1 
have  given,  miscellaneous  other 
charges  representing  chiefly  write¬ 
down  of  assets,  we  gel  an  azziegale 
expenditure  for  the  year  1911-12  of 
Sl.894.9fiG.ono.  an  amount  more 
than  .oO  per  cent  higher  than  the 
expenditures  of  1940-41.  viz..  Sl.'j.bO 
million.  Deduction  of  total  reve¬ 
nues  of  151.481.285.000  gives  S41.9.- 
631.000  as  the  over-all  deficit  or  in¬ 
crease  in  the  direct  net  debt,  which 
on  March  .91.  1942.  was  approxim¬ 
ately  .'54.062.372.000.  1  estimated 

last  vear  that  we  would  pay  be¬ 
tween  73  and  79  per  cent  of  our 
direct  expenditures  out  of  i-evcnue. 
If  now  appears  that  vve  will  have 
paid  78  per  cent. 

Kuiuled  Debt  Figures  i 

“On  March  31.  1942.  the  outsiand-  ' 
inz  unmatured  funded  debt  (includ¬ 
ing  treasury  bills*  was  Sb.8fifi.071.- 
000  on  which  the  averaze  rate  of 
interest  was  2.90  per  cent  as  com¬ 
pared  with  .3.06  per  cent  a  .vear 
previously.  In  addition,  there  were 
outstanding  bonds  and  debentures 
bearing  the  guarantee  of  the  Do¬ 
minion  to  the  amount  of  8813.812.- 
000.  a  decrea.se  of  SIRS  million  dur¬ 
ing  the  fiscal  year. 

“Total  borrowings  durinz  t  h  e 
year,  excluding  debentures  of  over 
.833  million  re-issued  to  the  Western 
Provinces  in  continuation  of  the 
school  lands  settlement,  amounted 
to  appro.ximatel.v  $2,424  million.  i*f 
this  total.  $1,834  million  was  bor¬ 
rowed  from  the  public  in  the  two 
Victory  Loans;  $83.291.O0p  .*  repre¬ 
sents  the  sale  of  War  Sav^ilgs  Cer¬ 
tificates  and  stamps;  $4i533.onn 


INFLATION  THREAT 


Toronto  Bureau  The  Fiimucial  Times 
Toronto  —  Bond  traders  and  othe.' 
financial  rrien  have  had  only  one 
topic  of  conservation  during  the 
past  week — The  Budget.  Largest  in 
the  history  of  the  Dominion,  the  full 
significance  and  complete  import  of 
this  stupendous  sum,  required  lo 
keep  Canada's  war  effort  at  full 
steam,  will  not  be  fully  understood 
for  some  lime  yet.  'I'he  most  obvious 
factor  which  meets  the  eye  us  that 
the  general  public  will  now  he.  if 
possible,  even  more  aware  than  be¬ 
fore  that  the  place  where  Canada's 
war  is  hurting  most  is  in  the  pocket- 
book. 


Government  Musi  Have  Co-op¬ 
eration  of  Public  In  Staving 
It  Off —  Voluntary  Lending 
Is  Important 


Canada  must  be  prepared  to  spend 
as  much  as  50  per  cent,  of  its  na¬ 
tional  income  if  it  hopes  lo  see  an 
Allied  victory.  G.  W.  Spinney,  chair¬ 
man  of  the  National  War  Finance 
Committee.  Ottawa,  told  the  annual 
meeting  of  the  Investment  Dealers’ 
Association  held  in  Toronto  last 
w  eek. 

“At  that  rate  if  will  be  a  costly 
struggle  and  will  entail  real  sacri¬ 
fice  on  the  part  of  everyone,’’  he 
said.  “We  can  count  upon  it  war  is 
never  cheap  but  it  is  surely  a  mil¬ 
lion  times  cheaper  to  vvin  than  to 
lose.” 

He  warned  of  the  dangers  of  in¬ 
flation  and  said  that  while  govern¬ 
ment  regulations  could  do  much  to 
rheck  inflation,  people  could  accom¬ 
plish  a  great  deal  by  foregoing  ex¬ 
cessive  spending  to  invest  in  War 
Savings  Certificates  and  Victory 
Bonds.  1 

"In  financing  this  war.  voluntary 
savings  must  play  the  major  roll,”  | 
Mr.  Spinney  said. 

He  said  the  National  War  Fin¬ 
ance  Committee  had  built  an  org¬ 
anization  which  penetrated  to  every 
community  in  the  Dominion,  making 
its  appeal  through  indu.strial  pay¬ 
roll  plans,  women’s  organizations 
and  shools.  i 

Build  Ip  Provincial  Coniniittees 

In  hie  presidential  address  lo  the 
meeting  H.  E.  Cochran  staled  that 
the  National  War  Finance  Commit-  ' 
tee,  established  by  the  government 
early  this  year,  is  presently  engaged 
in  building  up  an  organization  in 
.each  province  which  will  undertake 
the  sale  of  government  securities  to 
the  public  throughout  the  entire  | 
.'•ear.  This  continuous  effort  w  ill  be  ■ 
supplemented  from  time  to  time  by 
large-scale  Victory  Loan  campaigns. 

The  investment  dealers,  in  con- ! 
.junction  with  other  groups  and  indi-  i 
'iduals  associated  with  the  pommit-  ' 
tee,  will  continue  -  their  efforts  to 
raise  the  maximum  volume  of  loans  ! 
from  the  public  for  war  purposes' 
and  will  endeavour  lo  promote  in¬ 
creasing  voluntary  public  .savings 
from  current  income  and  to  channel 
these  savings  to  government  use  | 
through  the  purchase  of  govern- | 
ment  securities.  Mr,  Cochran  stated,  i 

The  president  revealed  that  a 
combined  personel  of  more  Ihan^ 
2.000  individuals  drawn  from  Can-  I 
adian  financial  houses  ha\e  taken  a  ! 
major  part  in  organizing,  guiding 
and  staffing  that  -section  of  the  Do-  ! 
m.inion's  fiscal  program  concerned  ' 
with  the  raising  of  public  funds  for 
war  purposes.  That  their  services 
are  uniquely  \alued  is  shown  by  the 
demand  for  their  continuance  and 
expansion,  as  well  as  by  appoint-  ; 


The  pyramiding  cost  of  financing 
Canada's  war  effort  as  borne  out  by 
increased  taxes  and  loans  from  the 
public  was  only  lo  be  expected.  After 
all  most  of  us  have  been  calling  for 
an  “all-out  war  effort,”  and  the  gov¬ 
ernment's  announced  policy  of  pay¬ 
ing  most  costs  as  we  go  along  must 
have  only  one  result — higher  and 
still  higher  taxes;  and  more  and 


with  $778  million  in  the  preceding 
fiscal  year.  In  contrast  with  previous 
years,  direct  taxes  on  incomes  and 
profits  made  the  largest  contribution 
to  this  total.  The  graduated  lax  on 
personal  Incomes,  the  18  per  cent 
corporation  tax  and  the  .special  lax 
on  dividends  and  interest  produced 
$404  million,  more  than  80  per  cent 
in  excess  of  last  year's  yield.  The 
-National  Defence  Tax  produced  $107 
million  and  the  Excess  Profits  Tax. 
for  what  was  really  its  first  full 
.'ear  of  operation,  as  it  is  coIlecte^^ 
on  the  profits  of  the  previous  >ear, 
yielded  $133  million. 

“Succession  duties,  first  introduced 
in  last  year’s  budget,  produced  $7 
million,  a  figure  which  gives  little 
indication  of  the  future  revenue  to 
be  derived  from  this  source. 

“Excise  taxe.s.  though  no  longer 
the  largest  source  of  revenue 
showed  a  greater  increase  than  that 
for  the  preceding  year,  rising  from 
$284  million  lo  $433  million.  The  lar¬ 
gest  item  in  this  group,  the  .'tales 
Tax.  at  $236  million,  was  $56  million 
or  31  per  cent  higher  than  the  pre¬ 
vious  year.  The  other  excise  taxes 
including  the  new  taxes  imposed  last 
year  fully  reached  or  exceeded  the 
estimates  of  the  last  budget. 

"Excise  duties  yielded  $110  million 
as  compared  with  $89  million  in  the 
preceding  year.  Customs  duties,  as 
was  expected,  showed  the  smallest 
increase  recorded  during  the  war. 
from  $131  million  lo  $142  million. 

“Non-tax  revenue,  lo  which  the 
laigesi  contributor  is  the  Post  Of¬ 
fice,  is  estimated  lo  be  SI03  million. 
Special  receipts  and  credits  will  be 
approximately  $18  million. 

Trend  of  Expenditures 

“Turning  to  our  expenditures-  wc 
now  estimate  that  ordinary  expendi¬ 
tures  for  1941-42  were  slightly  un¬ 
der  $444  million,  about  $53  million 
more  than  last  year.  Of  this  increase. 
$15  million  is  attributable  to  in- 
increased  interest  on  the  public  debt, 
$10  million  to  increased  cost  of  loan 
flotations  and  bond  amortization, 
$21  million  to  compensation  to  the 
provinces  under  the  tax  agreements 
and  $10  million  to  the  L’nemplo.v- 
ment  Insurance  .\ct.  Other  items  of 
ordinary  expenditure  are  slightly  re¬ 
duced.  Capital  expenditures  at  $3,- 
357.000  were  about  the  same  as  the 
previous  year.  The  category  of  so- 
called  special  expenditures,  which 
includes  th'*  costs  of  unemployment 
and  agricultural  relief.  Prairie  Farm 
Assistance  Act.  wheat  acreage  re¬ 
duction  pa.vments.  and  prairie  farm 
income  payments  wdll,  it  is  estim- 


M  here  docs  the  money  come  from  lo  wage  this  \\  ar — lo  build 
the  ship.'.  I  he  planes  and  tanks 've  need  lo  "finish  the  job.¥’ 

Much  of  it  comes  from  the  sa\  inzs  of  ordinary  men  and 
women— the  thrifty  people  of  Canada — the  sa\ers.  These  are 
the  people  who  buy  Victory  Bonds  and  U  ar  Savings  Certificates, 
who  pay  their  Mar  Taxes  on  the  nail.  Never  before  has 
personal  thrift  been  so  vitally  necessary.  Wateh  your  spending. 
Exery  dollar  you  can  spare  is 

needed  now  to  arm  and  equip  ♦  7hit  Book  will  holp  you  tavo, 
our  lighting  forces — lo  WUl  this  lb-  RanV  Fumilv 

•  «  R(^k  YOU  how  tr>  vo’Jf 

"  how  fo  by  plaused 

pp«>nrlin^  Auk  for  a  freecopy  at  your 
nrareat  Branch. 


M'iih  regard  to  the  latter,  the  Na¬ 
tional  War  Finance  Committee  is 
presently  engaged  in  establishing  or¬ 
ganizations  in  each  province  (o  un¬ 
dertake  the  sale  of  government  se¬ 
curities  to  the  Canadian  public 
throughout  the  entire  year.  This  is 
in  addition  lo  Victory  Loan  cam¬ 
paigns,  of  which  the  next  one  is  ex¬ 
pected  lo  take  place  in  the  fall.  The 
importance  of  saving  at  the  present 
time,  of  lending  savings  to  the  gov¬ 
ernment,  i.s  being  pressed  home  to 
the  minds  of  the  Canadian  public  bv 
various  mean.s,  such  as  advertising 
and  the  radio.  While  many  new 
Canadian.s  now  own  bonds  for  the 
first  lime,  it  is  to  be  hoped  that 
these  can  be  added  to  from  time  to 
time. 


The  ROYAL  BANKol  Canada 


"Furl her.  wc  mu-'i|  not  Iip  mi.-.lcn 
by  our  Hchicx  cmeiit.-'  in  borrowing 
from  ihr  public  and  the  corpora- 
lion-.  The  conditions,  unde;-  which 
a  goxernmoni  may  most  ca.'-li.x-  bor¬ 
row  from  ils  people  and  lm\e  1I-- 
lo.'ui.s  alwny.s  o\ cr.snbscribed  arc  tne 
condi! inn."  in  which  there  is  a  i-on- 
."iderable  inflation  of  income.s  and 
of  b.nnk  balancc.s.  The  Governmen 
is  committed  to  .a  polic.\  of  'pa.\’  a." 
.\ou  go  a.s  far  as  it  ma.\  he  practi¬ 
cable':  It  has  set  ils  face  again.si 


disirihulinz  the  cost  of  war  tlirouga 
ihe  medium  of  inflation  v\'p  miu: 
hear  in  mind  that  if  it  is  easy  for 
t"ome  of  the  people  of  this  country 
to  lend,  eas.'  for  I  lie  (loxernmenl 
to  borrow,  there  is  a  presumption, 
unless  most  of  the  opportunities  lor 
expenditure  have  been  blocked,  tha* 
we  arc  falling  short  of  our  declared 
policy." 

Summar,'  of  rexetuie  and  expen¬ 
ditures  for  past  three  fiscal  >pars 
follows:  — 


As  pointed  out  in  this  column  be¬ 
fore.  Canadian  Pacific  Railway  .se¬ 
curities  have  shown  a  fairly  persis¬ 
tent  demand  of  late,  especially  in  the 
case  of  issues  whose  maturities  are 
not  loo  far  di-stant.  The  coliatera, 
trust  5's  of  1954  recently  reached  a 
new  high  on  the  New  York  bond 
market.  The  quickened  demand  tor 
C.P.R.  obligations,  it  is  empliasized, 
has  coincided  with  marked  traffic 
and  revenue  gains  for  the  properties 
and  indicated  expansion  of  the  road’.s 
treasury  resources.  The  $30  milliop 
collateral  trust  5's.  1954.  are  secured 
by  a  pledge  of  ,837.5  million  perpetu¬ 
al  4  per  cent  consolidated  debenture 
stock. 


'flip  -suspense  which  has  gripped 
the  bond  market  during  the  past 
week,  a-s  details  of  the  Canaidian 
budget,  were  awaited,  coupled  wit’o 
unfavourable  war  news,  reduced  the 
level  of  bond  trading.  Government 
guaranteed  issues  -still  displayed 
firmness,  while  slight  easiness  was 
-apparent  in  selected  gilt-edge-l 
bonds  Provincials  were  steady  with 
the  e.xception  of  Albertas  which 
were  off  slightly.  Further  recession^ 
occurred  in  some  pulp  and  paper 
bonds,  which  has  made  declines  in 
this  group  quite  steep  so  far  this 
month  Utilities  were  generally  firm, 
and  most  other  industrial  groupings 
strengthened. 


Jraiii  29®^-' juiy  S 


Budget  Highlights 


Income  and  national  defence  taxes  combined  and  sharply 
increased. 


Income  tax  to  be  collected  at  source,  or  in  compulsory  instal' 


ments. 


Part  of  increased  income  tax  treated  as  ‘‘minimum  savings”  refund' 
able  after  war. 


Income  tax  increases  expected  to  yield  an  ad^tional  $115,000,000 
tax  proper;  not  including  refundable  minimum  savings. 

4.  4>  4, 

All  war  service  pensions  exempt  from  income  tax. 

4-  +  <• 

Excess  profits  tax  increased  from  75  to  100  per  cent.;  30  per  cent, 
returnable  after  war. 

+  +  + 

Finance  minister  estimates  total  1943-43  revenue  at  $3,060-000,000 
and  expenditures  at  $3,900,000,000.  leaving  deficit  $1,850,000,000. 

+  +  + 

New  taxation  estimated  to  produce  $377,860,000  in  current  fiscal 
.rear. 

4>  +  + 

Tax  on  spirit#  increased  from  $7  to  $9  a  gallon. 

4,  4>  4> 

Tax  on  Canadian  brandy  increased  from  $6  t'O  $7  per  gallon. 

+  +  +  . 

Customs  tariff  on  imported  liquor  raised  to  correspond  with 
increased  excise  tax. 

4.  4>  4> 

Mine  tax  increased  from  40  to  50  cents  a  gallon;  sparkling  wine 
tax  from  $3  te  $3.50  a  gallon. 

+  ♦  + 

Malt  tax  increased  from  12  to  16  cents  a  pound;  similar  increase 
in  tax  on  malt  syrup  and  beer. 

+  4"  + 

t'igaret  tax  increased  from  $6  to  $8  a  thousand. 

4.  4,  4, 

Manufactured  tobacco  fax  increased  from  35  to  51  cents  a  pound. 

4.  4.  4, 

Canadian  raw  leal  tobacco  tax  increased  from  10  to  20  cents  a 
pound. 

«|s  4#  «{• 

Graduated  cigar  tax  increased  by  25  per  cent. 

4.  4>  4> 

Cigaret  papers  tax  increased  from  five  to  six  cents  a  100;  cigaret 
tubes  tax  from  10  to  12  cents  a  100. 

>  +  4" 

New  30-per  cent,  tax  on  candy  and  chewing  gum. 

4.  4.  4> 

New  tax  of  one  cent  a  bottle  on  soft  drinks. 

4,  4. 

Transportation,  berth  and  Pullman  tax  increased  10  to  15  per  cent. 
+  4* 

New  30  per  cent,  tax  on  charges  to  customers  in  night  clubs, 
cabarets  and  dance  halls. 

4*  4-  4- 

New  tax  of  25  cents  a  month  on  extension  telephones  in  homes. 

4.  4.  4, 

Tax  on  long  distance  telephone  calls  increased  from  10  to  15  per 
cent. 

4*  4*  4* 

Carbonic  acid  gas  tax  increased  from  35  to  50  cents  a  pound. 

4>  4>  4* 

Tax  on  furs  increased  from  12  to  35  per  cent. 

,  4*  4*  ♦ 

New  taxes  imposed  on  long  list  of  personal  articles. 

+  4*  + 

Additional  two  per  cent,  tax  imposed  on  life,  fire  and  caaualt;}' 
insurance  premiuhts. 


CAN.  PER.MA.NENT  APPOINT 
5IENT 


Proudly  we  join  with  ail  loyal  citizens 
in  the  observance  of  Army  Week  lo 
pay  tribute  to  tbe  gallant  men  and  ' 
women  of  Canada’s  Armed  Forces. 


Charles  S.  Robertson  has  been  ap¬ 
pointed  vice-president  of  both  the 
Canada  Permanent  Mortgage  Cor¬ 
poration  an  I  the  Canada  Permanent 
Trust  Company.  Mr.  Robertson  is 
general  manager  of  tbe  Canada  Per¬ 
manent  -Mortgage  Corporalibn.  and 
has  been  a  director  of  both  institu¬ 
tions  since  1956. 


United  Steel  Corporation  Limited 


SYSriMATIC 
SAVING  BEST 


Determine  the  amount  of 
money  you  intend  to 
gave,  and  budget  your  con- 
irollable  expenses  accord¬ 
ingly.  We’ll  help  you. 
Open  a  Savings  Accouiit 
■with  us.  Your  money  •will 
be  available  at  any  time  it 
is  required.  When  you  sub¬ 
scribe  to  a  war  purpose  or  a 
government  loan,  issue  your 
cheque  and  keep  within 


your  budget. 


Mortqoqe  Corporation 

Hood  OffkBy  320  Boy  St.,  Toronto 
AsitH  Exesad  $66,000^300  S 
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AGAIN  LOWER  IN 
MONTH  OF  MAY 


Show  Drop  o(  sso.non  From 

S^ame  Month  Last  Year  at 

FIVE  MOM HS  AHEAD 

Ah:^;bi  F'?’' «r  F^p'^r  Co.  for  th'' 
firct  fn-«  months  of  inT2  shoo-  an 
of  over  .>T5S.^h  a:,  ropi. 


Warfare 


WAR  PROBLEMS 
ARE  DISCUSSED 


CAN.  CONVERTERS 
NET  WAS  EQUAL 


Dividend  Declarations 


fram  "CsnMmporery  Pubinhyd  by  Chl>«Me  Nf»i  S«r*iei,  Int , 

Rs?k?fe!!e>  Cenfer,  New  Yark 

IS  A'^  «=?t?bL;:'h'''l  nil'’  of  :n-  |  nin®  ras®5  of  plagiK  K-or®  r®port®d. 


BY  TRANSIT  MEN  TO  $4^ SHARE, 

Must  Step-Up  Services  While  ?30.non  AVrite-off  to! 


t®rnatinrial  H"-  thai  ih®  lu®  in 
of  arphysiarng.  "i'  of' 

rss®?  and  of  baot®rio!ogio3l  ir 


fiiodi-  of  "  arfare  strictly  pro.'i:-  rni®. 


Numerous  oiroumstantial  ®''i'1®n®®si 
ineluding  infeeteri  rata  prov-cd  b®-  j 
ynnd  doubi  til®  origin  of  fh®  ®pid®-  i 


Taking  All  Steps  Necessary 
for  Conservation 


General  Reserve  Equalled 
?5.74  a  Share 


A^m9>  3''ork9  .... 

Agne"**  Surpafi.  Pr^ferr^-l  .... 
A‘rwm«  Steel  C«.t  .  Pref. 

Antalgamttfrl  Electric  . 

Asbesto.^  Cerp  . 

Dc.,  Benua  .  .  . . . . 

Asscciatecl  Bie^ensa  Common. 


Kate  Declared  Parabla  Data 

«.5f»  5.:^  S  July  3  Jun  18 

77''J  l.Ta  q  July  2  Jun.-  15 

5  (*0  2  .50  S  July  1  Auff.  15 

....  25  Int.  July  2  Jun  15 

.  ,  .  .20  q  Jun.  30  Jun  15 

...  .10  Jun.  o*'  .lun  15 

.25  June  o')  Jun.  lO 


b;t°d. 

Th®  JapansiiP  ba'®  in  pra',!:'® 
'i'®vii®d '  tb  *  ru!®  They  bavR  pr- 
j®r;od  to  rb®niic3l  and  b3®t®r'o!o 


srriou.^  attack  of  AA'ARNING  TO  PUBLIC  i  PROFITS  NEARLY  DOUBLE 


gral  moMi^dr.  of  '•  arfar® 


plagu®  bas  hrok®n  ®ut  in  Suiyuan  _ _ _ _  i  - 

Ningnsia  .and  .otiRnsi-  Six  hundiod  Toronto  Bnrosu  Tiio  financist  Tim.®  I  0|^  op®ra^ing  profits  a’most  doubte 
cas®!;  "pr®  f®port®d  A  r®c»nt  ®oiti- I  Toronto  —  Prob!®ms  confronting  tboj.®  for  ib®  preceding  yfar  Cana- 
muniqu®  from  lo.-al  military  au- ,  th®  .-arious  units  of  tha  Canadian  i  bj.an  Conv«ri®rs  Co.  Ltd.  reports  foi 


Toronto  Bnroau  Tli«  Financial  Tlmo®  I  Ofi  opera* ing  profits  a'most  dOUb’e 
Toronto  —  Prob!®ms  confronting  '  tbos®  for  the  preceding  year  Cana- 


le-  er  tho!-iti®s  siat®d  that  a  larg®  number  transit  industry  as  a  result  of  tli®  j2  monilrs  ended  April  30tli, 


f  .*®3b>  d®®lin®  n  hi!®  a  fur'h®r  re¬ 
duction  anpears  lik®l>'  for  *bR  cur¬ 
rent  m.ontti  May  earning:,  prior  to 
audii.  depreciation,  bond  inferest  of 
.?2.a5.2ir)  and  inoom®  .and  ex;  ®:-i 
p:-®‘  Is  tax®:-,  amounted  to  o5<-d."4!t. 

b:rb  i-ompare'.  \-if!i  oi-Id  .apn  in 
April  and  ?7o2  o.oS  in  ''la.x.  Ibtl.  In¬ 
cluded  in  May  1342.  earnings  is 
.'iil52.14,')  reoeii-e^  premium  on 


,  .fj,.  tb®\'  find  1*  necessary  or  eon- en-  i  pf  „.g5  .*t  th®  emphasi.s  placed  by  the  nar  on  pub-  ,  1042  n®f  earnings  after  all  charges 

ae®  earmrgs  for  'lav  show  another  '  !  enem\-  tb®re.''  1  lie  transit  syst-'m.s  wer®  thoroughly;,  (including  taxes  about  200  per  rent 

t;o;,lv®  deefine  n  111!®  a  fur'h®r  r"- ,  f -^apanes®  have  us®d  '  reviewed  and  discussed  at  the  annu- ;  higher  at  (5103,210  and  a  special  S30, 
r’-irf  can  aT^ne.■Jr>g  iiL-riv  tai*  flip  rur-  th^H  1  .L  poisoHous  |2as  ivi  pro3'^'1  b^vopd  tiT'*  cojivcntion  and  mp^iins  of  (hn  non  rilr-off  to  ^pneral  res^*r3ri  , 

nor  to  i  etas  aitaclvs  against  the  Chinese  .®-  doubt,  but  whether  they  1  Canadian  I'ransii  Association  held  equal  to  .51.01  a  slisire  on  the  17.333 

rest  of '  fttHdei-.s  A  Chin®s®  s-L’'-;  |,  ,  v  ^  r®soried  i®  bacteriological  this  «  ®®k.  Restrictions  already  pu:  i  shares  of  capital  stock  outstanding. 


,n  I  gas  attaclss  against  th®  Chinese  1®- 
nf '  fender.s  A  Chin®s®  official  staic- 
ment,  mad®  public  by  th®  Off  me  of 
i;»^  Facts  and  Figures,  summ.a-ic- .s 
in  .lapan's  chemical  ■"■arfar®  as  foi- 

n-  lo'v.s: 

li  "Th®  Ch  n".  ®  '’  ar  ■■oninuin.nu'' 

111  has  reported  t-.vo  major  gas  aitarks 


icihods  is  still  question®d  by  some  ■>"1'’  have  .saved  many  million 


shares  of  capital  stock  outstanding. 


ft  ®-,e!iang®.  Bond  in(cr®st  of  hy  'h®  .laparmse 
a.e._43  for  the  month  i^  cxclu.'i'®  froin  on  May  20 


of  th®  premium  '.vhieli  \<  ould  require  foreeq 
to  lia'o  been  proviheq  t.o  pernu*  n"ar  r 
oa.-oient  of  cuch  intereoi  to  be  mad®  planes. 


of  ihp  .Sinan  Rb' 
t  hree  .1  a  p  a  n  •'  ’ 
d  21.'  bombs  ' 


"  '  American  newspupoi-s.  M'®  realiz® 
the  seriousness  of  this  charge.  The 
•lapanoEP.  we  belieip.  .nr®  ®xp®ri- 
j,  menting  with  bacteriological  war- 
;.  fare,  using  China  a.n  a  \-asf  labora- 
a  tor.v.  The  timo  may  come  ivhen  the 
;•  ;  .lapancse  will  not  hesitate  to  em- 
®  ploy  both  ehemical  and  bacteriolo- 
1  ,  gical  methods  on  an  exlensii-®  scale 


li^o  bus  miles  in  Canada  annually,  as  equal  to  .53.28  a  share  on  fh®  stock 
I'lio  i  "  ''11  as  gasoline  and  rubber  but  a  for  th®  previous  fiscal  period.  Prior 
Tunlior  damning  down  on  non-essen-  to  ih®  rciO.O'lo  write-off  to  general 
nr-  servioes  is  due  ;  rcse;\  e,  net  earnings  for  year  under 

„-g,  Georg®  .S.  Gray,  transit  controller  revicn-  n  er®  equal  to  $3.74  a  share 
th®  a.ssociation  convention  that  ■  on  Ih®  stock.  | 

lit'*'  probicni  confronting  public  Comparison  of  incom®  accouni  ; 


m  C.S.  funds,  a-  ma;.-  h®  r®quir®'i.  rhiii®®®  p®:. Hons,  nnii®  land  b-v-  It 

5.h'pm®nts  ®f  no'vspnnt  in  th®  f®r;®s  hur’e-’l  ga-  shells  ®n  th®  .|®-  pr 
latest  m®nth  amounted  to  _'7.P5'i  f'nd®!';..  \'’iih  '■'ne  thu'd  ®f  th'.n  iiy 


‘  ell  for  Ih®  Allies  to 


®S  hur'e-i  gas  she!ls_®n  th®  .|®-  prepar®  against  such  an  eventual- ; g, 


transporlalion  sers-ices  is  hoiv  to  get  :  .shows  operating  profits  increased  to 
"  ar  workers  to  their  jobs  and  home  5236,372  frbm  5123.460.  Hon  ever, 
again,  and  how  to  conserve  rubbe;  federal  la.x  provision  at  5103.211  was 
and  gasoline.  .'Ir.  Gray  r®\®a!ed  that  nrarly  thr®®  times  >  ear  before  ($33,- 
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.«9 

.29  a 

June 

30 

Jun. 

15 

.39 

.63 

Bralorne  Minos  ...  .  . 

50 

.20  q 

July 

10 

Jun. 

30 

.60 

1.23 

Po.  Lmih  . . 

le 

luly 

10 

Jun. 

SO 

.70 

Brantff'rd  cordage  . 

1.30 

.5: 

July 

15 

Jun. 

20 

.97:» 

1.30 

Brazilian  1.  I®  A  !’  Lorn . 

49 

Jul*’ 

19 

May 

30 

.40 

.43 

BraziliBn  T.  L,  &  P  Pref.  ,  . 

«.09 

1.59  q 

July 

Jun. 

IS 

4  50 

0  03 

P  c.  Po’'  rr  Corp,  A  ’  . 

2  90 

..''9 

July 

1'5 

Jun. 

30 

1.S9 

2.03 

B.  A.  on  LO  . . 

1  90 

25  q 

.Tuiy 

2 

Jun. 

11 

■  Y 

I  rbulrtn  PotruTYin?  Mines 

."1 

.luly 

.7 

Tun 

10 

.03 

Building  Products  . 

q 

July 

2 

Jun. 

15 

SO 

Burlington  Steel  Co . . 

.fio 

Ly 

.tub- 

2 

Jun 

15 

.45 

Can.  Bud  Bre$»  erics  . .  . 

.20 

July 

10 

July 

40 

(  an.  T  orei^n  Jn*- .  Pref. 

S-dO 

2.99  q 

•Tuiy 

M.ay 

15 

8.03 

Canadian  Brenenes.  Preferred  . 

S6  .Arr. 

July 

Jun. 

15 

i  0  5 

3,00 

Lanada  Bread,  ist  Pref . 

(‘.99 

1  S"  ®i 

July 

Jun. 

15 

5.2  5 

Do..  '  B  "  Preferred  . 

2.59 

.62’i 

.Tuiy 

Jun. 

Can.y  lian  (‘e’anese.  Common 

1.00 

--9  Q 

June 

.“*9 

Jun. 

10 

.59 

2.00 

.25 

(Tune 

;.9 

Jun 

10 

.50 

Po.,  Preferred 

7  90 

1.75 

Jun* 

29 

Jun. 

10 

4  0  5 

7  *3 

Candn.  cYinnerr.  Coin.  .... 

.50 

.i:’:0 

■  Tul.v 

Jun. 

15 

.3  1  ‘i 

.53 

t'o .  ronv.  ■  . 

1.1  "1 

July 

Jun 

15 

.  -YJ 

.S3 

1*0..  extra  . 

.9.5 

July 

2 

Jun 

IS 

1*0.  ir.t  piCf  . . 

q 

July 

2 

Jun 

15 

1.20 

Do  .  ext '-4  . 

.  9  •» 

.luly 

2 

.Tun 

1.5 

93 

Can  Car  A  roundr>.  Pref  .  .. 

11  q 

July 

10 

Jun. 

20 

1.32 

1  '3 

tan  Conierters  . 

2  99 

rY9 

Tuiy 

31 

JuP* 

27 

1  50 

candn.  Cotiona  Com . 

4  90 

1.99  q 

July 

2 

June 

0 

5.90 

6.00 

Do.,  Pref .  ... 

fi  90 

1.59  q 

July 

2 

.Tun. 

0 

4.59 

!'.  a.s  c®Tipar®d  'vitli  2®.116  ton.' 
April  and  7.3.434  ton®  in  Mas-  a 
tr  -ago  F;-o:-®nt  indication.',  a-® 


falling  V  .'iim.s  t,®  th®  mhum.'tii  at¬ 
tack.  Chin®,'®  d®f®nd®'-s  of  Faisbtmu 
®:acuaf®d  th®  riv®r,'i®l®  to"n  on  th® 


special  fare  or  de  lux®  routes  durini 


171 1,  depreciation  provi.sion  n  as 
.slightly  higher  and  there  was  a  .sp®-  , 


'hat  .siiipments  ®f  nen.'-print  n-ill  b®  morning  ®f  .'lay  22,  .\notlier  g.a: 
about  26.000  f®n\  m  .tun®.  1342.  as  attack  took  pla®®  ■'t  Tangki.  ',''®.sf 


com.rared  "  ith  ,3.j..7“l  '--.n.s  m  .Tun®,  of  K'nk"  a,  .'fter  an  un:-ti®cesi'iul  j 
1041  ''iiirii  mdi'-ate.s  .another  d*-  a..ault  again-'  th®  wet!®i-n  t.!'®-- 
ch®®  in  month'y  ®ai-n:ng-V  kiang  r.ai’n-ay  to-'P.  th®  in'-adc’-." 

?.hipm®nt.‘.  of  sulphite  pnd  ground-  relea'-'d  a  larg®  '-olu.m®  of  gai  on 
■'•■ooq  pulp."-  amounted  t®  lo?S3  ton.'-  th®  d®fend®r'.  to  open  a  ■■.ay 
lact  month  as  comparp-1  '•  it|i  11.374  their  attack, 
tooj  in  .\pnl  and  7. .733  tons  Of  yiji-  .j.  + 

rh't®  r'llp.s  in  May,  1011  pi-et.ent  "'I'h®  (''1;®®,-®  v-®'-®  for®®: 

!.nd'oat'®®n  ar®  that  .shipment.'-  ®f  p-,  anjat®  th®  <■  ly  op  th®  ev®n:r 
r-irphit®  pulp.s  •.'•ill  aniniint  t®  apou*  xigy  26  ho--an.x®  of  tht.s  ga'-  at 
o  000  tons  in  .tun®  a.-.  ®®r-ipared  '-''ith  'ph®--®,  h®-- ®v®r.  v  er®  n®'  th® 

7.220  top-,  for  .Tun®,  I311  maim.-  ooo.a'  on.-.  'vh®®  Ih®  !®vi 

Farning.s  of  th®  remp-an,'-  for  th®  g_g;,.,j.  th®  Chin®-® 

fmrt  f|i®  month:-  of  th®  current  year.  j,,  I'qj®.  "■hen,th®  C'h 

ha.-®d  on  monthly  .•®pm-i.-.,  totalled  „^.p®Y,tionarv  fore®  m  Burma 
5-5:7.073  agam.st  .:7. 171  027  a  year  ,,®iqnir-  t;,®'  .Tapan®-,®  at  ha;, 
ago  ,.h,i®  ne-.-.print  .-hipm®nt-  of  ,yp,.j],  th®  invad®!- 

ltl  TlF)  <-Aninqrer1  i«':th  llh? 

♦  An  *  .  .  *  1  * » 


I  off-peak  hour.s,  and  short  feeder  cial  transfer  this  past  year  of  .530,- 
lines  are  on  their  way  out.  G®nerallv  ,  poO  to  general  reserve.  After  deduct¬ 
speaking,  he  said,  .services  of  neccs-  jpg  db'idend.s  paid  (her®  "as  a  sur- 
sity  will  remain  and  services  of  con-  '  piu5  for  vear  under  rc\-i®-,v  of  .534.- 
venienc®  onlv  will  be  discontinued  ;  S38  Profit  and  fass  figures  for  past 
Further  .stagg®riiig  of  offic®  an,-!  ,  2  vears  follor'  :  i 

dor®  worker.s'  hours  is  to  be  carried  !  ‘  _Year  Ended  April  30— 


Januar" 
February 
Ma“ch  , , 

Arn!  - . . 


Jgntjafv  ,  ,  * 

Februar-  -. 

.'Tar-h  • . .  1  - 

Ami  . . 

Ma--  . 


:f  Abitibi's  montlilv 
ne-'x'.prin*  shipment 
®ar  to  date  w:th  a 


X  ®.>-,-:pvi  pf 

Sti  p-ments  'tons' 


o  top-,  for  .Tun®,  1311  m®ior  occ-a’  on.:-  "  hen  ih®  invad® '■  .., 

ai-nings  of  th®  conip.nn,'-  for  th®  .ggaipji  th®  Chin®-®  i.-,;,'-® 

fii®  mopthr-  of  th®  current  year.  |p  1312.  "■hen,th®  C'hn‘-.-o  ,|mvr 

=d  ®n  monthly  .•cpm-|.-.,  fotaHeq  ^^.p^’.|,,,n„g,.,.  f®,.®®  ,p  Burma  ip.,  I 

?7  .S73  agam.at  .:7. 171  027  a  year  t;,®  '  .Tapan®-,®  at  hay  at 

,.h!i®  ne-.-.print  .-hipment-  of  ,.^p,.jp  th®  invad®!-.  r®. 

’'to  t®n.,s  compared  "-ith  162  725  t®  mton'ii®  g-a-,  "arf-m-®  317.,-; 

.  d'lring  th®ir  repeated  attack,'.  H  po 

Cempa'-i.-on  of  Abitibi's  monthlv  ,,pr]®,.  th®  cn-.cr  of  gas  -and  ica- 

eai-n.ng;  and  ne  -  .'-prin'  shipment  g„*,g|' g-tack®  that  th®  mt  aderx  su®-  incre 
f.gu:-®.'  f"’-  tb'  "H-  to  date  v-uh  a  ,„p,i®iing  into  Tmmgoo.  ago  i 

Tear  ago  -OHo  •  .,-®ai-5:  of  (.-ar  th®  int  ad®i-:i  opert 

•1040  ‘"'■’’■^1011  ha'  ®  mad®  no  l®-.s  th.an  l.ono  gas  "  ei  ® 
atiack®  ag.ain-.i  Ih®  defenders  of  th®  ni^  lu 

j:.®-  .  1  023' 703  47.7333  fhina  front.  Ti'or®  w®r®  4-3.-.  c,as-s 

-,7ary  .  *  .70'.  ot:  317.315  in  1373  alon®.  With  no  adequate 

ch  ........  540. 577  h?7,323  pi-ot~ction  again."-t  such  inhuman 

l!  .........  (tiq  573  63-3  7'.’7  1'  -,'ar®  flic  r'hin®s®  o  sufr®l'®d  yjg.,^.  ‘ 

■  ..........  373.713  732  85-5  I'on.'-idci-ahly  wlicn  .snhjoctcd  to  gas 

..  -  .  .  -  ...  attack.  Often  a  '  icto-.-y  alr°ad'  -at 

3ta!  .......  5.887.377  .■■:,171.o23  hand  "as  '>rcnchcd  awaf  hi-  g-as.  'in.v— 

x-®,>-,api-inf  and  gi-ound  was  .'ielded  in  th®  fa.-®  'u'  ’ 

gh.  p-ments  'tops'  of  gas  atiacks.  Th®  most  inlens-'®  ' 
1343  13H  gas  attack  h\  th®  -lapanes®  was  in  .x.<  ■ 

Jar--  ......  13.130  27.111  .  tii®  haul®  for  t.-hang  in  Ociobor.  fi'® 

-'.ar-  -...-  77.274  28.121  1341.  w!i®n  th®  Chinos®  '■  cr®  storm-  .■ 

'h  .  .73.7-70  78.136  jpj.  I  he  strategic  '‘angtzo  trad®  '-ii;  '* 

1  .  .7V‘'.6  ■■(las  "arfar®  at  Ichang  began  .vri  , 

. .  2..3a3  .i5  431  g  n]icii  Ih®  Chin®s®.  ad- 

'"1:1730  “iTo'gos  vancinc  on  T.ingshangshih  and 

.  ^  -■=  Fengtzelmg.  both  s'-atogic  points 

*  outsid®  I'-tiang.  '-ore  bombai-d®d  by  .'P" 

.L-TIME  RECORD  .:i;':-Cv-.u:r ’ 

pao.  anotlier  rmnortan'  oufpnst,  ve 

VDADTC  Ar  Dill  D  -lapanes®  guns  fired  mor®  than  t®n  Pap® 

A1  l/Klo  Ijr  I  ULr  -'S  'iv-  Chinm.o  position.  Wiiii 

On  O'-tob®!-  10.  fop  four  bours.  tii®  lion 
"  ■  ,Iapan®'o  fir"'l  gas  shells  on  th®  pulp 

■  -Shipments  ^Ve!l  .Vbove  Cbin'-s®  storm  units.  P*f  ^ 

i^revioijr.  Peak  Reaching  -.Japaneb®  planes  in  r®l3.'s  of  th®  s 

Value  of  .83.1-31.000  th,-®®'  and  f,'®s  pa-ticipat®d  in  th<* 

aMark.T  and  HpAppAcj  than  ' 

-:’e  valu^’r^^a's  newsprint  ^  X  *' 

...  dropping  off  as  cro'-ded  "uth  nv.lians  who  ' 

.-esu.t.  of  heavv  ov®r-sfocking  i-mamod  in  th®  ®'ty.  Typ-s  of 

ig  cus-o-mor.'.  m  the  I'nited  '■er®  tear  gas,  sn®®zing 

and,  in  addition,  soin®  falling  8^-.  and  mustard  gas.  th®  last  m®n-  * 
n  conrumpfi-on  in  that  mark®',  “boM  ®ausing  manv  Chines® 
of  "ood  pulp  rcintinu®  to  deaths.  Of  Hi®  .7.030  Chines®  .'ol- 
a  .-.t’-ong  upnard  t;-®nd.  in  Ichang  that  afternoon,  , 

ipm°nts  d'a-ing  month  of  'la,'-  -'om®  I.600  wer®  gassed  and  i50  ^ 

e.'i  a  n®'v  wariim®  recor-d  of  di®d.  Th®  evacuating  soldiers  ®ould '  2043- 
1  oofi,  p,a.i,iinr  th®  pre'ious  hign  1  not  ascertain  ®i'-ilian  casualties.”  ' 


rYhAEMjlJ  111  IflAY  *''*J‘‘lhcr  .staggoi-iiig  of  offic®  an,!  ,  2  year 

\JliriL.  SJS/  III  iTin  1  store  worker.''  hours  is  to  be  can-ied  ! 

_  .out.  before  fall,  h®  .said  in  revealing 

Nnt  .813.110  Lo'ver  T.Kan  Cor- ' facilities  have  been  im- 

cacnnndin®  'Inutb  I  -icT  PrOved  h.V  til®  Staggering  POliC.V  fU*  8'''?'  P 

responding,  nlonlh  Last  lear  mto  effect  in  r®c®ni  montiv.  ir.  ccto® 

at  Unlfrs  sonK  is  fouiKj  foi*  di-  e  »V  sc 

- - -  traiiAii  farilitirs  from  non- 

Although  fTr^ater  than  for  a:r-  eir^ntial  routps  m  imuirs  serving 

?n*h  sinf'*''  Ma\  of  la::)  '  v-ai‘  indn5iric':.  Mr.  tiray  .slated  that  To^'o-n 

r'''!ng.Y  of  Canadian  National  Kan-  rpstrirtionp  f^n  thp  purrha^^  of  au-  ‘ 


Or?’ 

D?aijc  f  — 
Df'CC^O'"-  ^?er- 
fc'  ?C  5nl5'ies 
Drrf i-j 


momh  sine®  Ma.\  of  last  ^®3r  n®t 
earnings  of  Canadian  .National  Raii- 


-■'ay.'  foi-  May  1312.  "er®  slightly  lomobiirs  and  on  gasoline  and  tires 
io"®r  than  for  tliai  inonUi.  hemg  py  tpe  pioasur®  driver  will  rcsu.i  in 
'|o"ii  ,813.143  3I  5'.'63.h31  Oper.-ft-  g  hug®  increase  m  non-essential  pas- 
ing  revenues  "er®  52.361.2.53  hig,i®i-  ,.,.gvri  np  hu.'s®s  partly  de¬ 

al  .723.637.<-.r"-i.  but^operainig  expen-  fpgtmg  ,h®  cbjectiv®  of  .such  restri®. 

.f2  33d.ui3  to  -J-i,-  tion.'.  "This  is  on®  of  th®  first  obj®'-- 
,  ...  lives  of  transit  i-ontrol,  and  "hen 

for  Ih®  fust  f,v®  months  of  tb.s  necessity  arises  th®  general  pu'o- 
'®a:-  operating  reyenuos  showed  r.n  he  p-®par®d  to  ad.iusi  th®m. 

increa.'®  of  .i21.,i.a2.o61  tiver  a  year  unavoidable  new  c'ondi- 

?ZO  to  ^  tot^l  of  ‘  '^■hhO  ••  i 

opoi--j!jn«  r.Nprn-bON  ®it  SlOT.jjo.tion 

^vr;p  hiehrf  by  resiiltin;:  IftO.ooo  Cars  Off  Road 

in  n^'i  parmne.^  foi-  tho  porjod  ot  a.  T4.  HiIii;4nvson.  fontroilf/'  of 
( 2.'^50  f'omparod  .tjj.LCn,-  supplier'.  '■latrd  that  by  .luiio.  1043. 

7^0  in  th.^  first  fi\'^  month.s  of  1041.  gj  loa^f  Canadian  pasjicnz^i 


in;:  ro-/^nu®5i  worr  hi£:,i"‘r 

at  .523.687.'''r"'i,  but  opeiaiing  oxp®n- 
.'".s  inripased  by  $2  333.573  to  -521.- 
317.503. 

For  Ih®  first  fiv®  months  of  tb.s 
'®a:-  operating  i-®v®iiu''s  sho"°d  r.n 
increa.';®  of  $21.. 5,52.. 861  over  a  i®ar 
ago  to  a  total  of  51.57. 626.onri  "hil® 
operaiing  pxprn.je.s  at  5in7.5'55.tt.5'i 
"  p;  e  higher  b.'-  516.753.635  i-esulting 


"ct 

D''^*d9'3'di 


5'.i'piu5 

rre*’icu:  balanc? 


:2.t77 

5n.*’02 


5dA5io  5M/02 


the  defenders  of  fh®  it'  iw'  pariimg.'  for  th®  p®rind  of 
b®r®  were  4.55  i-.as's  -8.-;i'.''l2.'i50  comp-ared  "-th  .525.273,- 


763  in  th®  first  fiv®  months  of  1311. 
thi.s  being  an  increas®  of  .54.735.131. 

Comparati'®  ®arning.s  figur®®  for 
May  and  for  'h®  5-month  period  fol¬ 
low: — 

Pir  1?11  tp.-r, 


lives  of  transit  .-ontrol,  and  when  "oi'kmg  ®.3pital  at  end  nl 

th®  necessity  ai-i.s®s  th®  general  pub-  .'"C-ar  "as  ab'-'v®  56(5.t'iO0  greater 

lic  must  he  p-epared  to  ad.iusi  them-  pr®yiou.s  year  and 

selves  to  unavoida'nle  new  condi-  amounted  to  .5633.25.3,  furrenl  as- 
tionr,,"  I  sets  '■  pr®  up  at  51,051,606  against 

.-nnnn  /•-.  ntt  p  j  5351. .535  'ear  hproi®.  (-uncnl  liabili- , 

l.ao.oon  tars  Off  Read  ;  .^.qq 3,3.,  prin. 

A.  H.  William.son,  '■ontrolle''  of  '-ipal  change.s  among  individual  items  , 
supplies',  elated  (hat  by  June.  1345.  on  balance  sheet  iii'-Iuded  increases' 
at  least  Tjii.itou  Canadian  passcngei  of  5127.000  m  inventories  to  5675,263  I 
cars  will  b®  off  th®  road,  and  b,'-  liiat  and  531, ono  jq  ipceivahles  to  .5551.-  i 
tim®  Ih®  oil  .shortage  may  b®  so  ser-  206,  Bank  loans  "ere  510.OOO  higbe, 
iou.s  pleasure  tra'®l  "ill  h®  a  thing  at  565.000:  ac'-ouiUs  pavabl®  553.500 
of  th®  p,asl  and  all  ideas  of  p.c.;-enlia!  higher  at  5153.712  and  tax  provision  j 
tt-a\-®I  may  be  outmoded.  He  pr®-  up  S60,lon  at  SH^.I-OO.  .Net  working 
dieted  mat  in  a  >ear  from  no'v  th®  capital  figiire.s  for  past  2  years  com- 
I'ubber  shortage  "ill  h®  so  acut®  lire  pare  as  fol'ows:  j 


1  -  •i  'i?ii3  '"‘■’y  't*'  |■'’a('ed  on  a  priority 

-h®  eicmi.K- . . .  '  .shorl.-fg®  of  rubber  is  so. 

r®  r;T  iiiieTin';  3cut®.  "our  "'hole  "-ar  program  i.s  . 

rxp  i'':!.'.::.!'):-''  ''''fijir.'':  i-u i-i'.';?.-,  in  .igcpard>-."  h®  said,  adding  that  ' 

—  TryT — T'  TT  fi-itttteT  alon®  con.eiiiut®d  "on®  of  the 

'  r»'.  ..".e . -,3 j"  .'.3  4..3..isi  most  ominous  problems  in  '''0 

1— '’HI'  histoi'>'.  H®  asserted  that  som® 

- - - -  railway  rolling  stock,  at  leas*,  "  ill  nf 

.Yew  Grc.31  Lakes  .Mill  !;un®°""'''  -xys 

I5  .Vo'v  In  Profluclion  Fresiclem  Ining  .'7,  Fairty.  K.C.,  g’p'q'^' 

— — - -  g<’n.®rai  counse'.  Toronto  Transpor-  \yp 

Ne"  pulp  unit  of  the  <5'-®at  Lakes  I-afion  Commission,  in  his  address  at  q^g- 

ip®:'  Company,  installed  at  Fort  the  opening  session  said  that  the  g 


— As  at  April  30 — 

1 34: 


Current  a.v;;f-, 
Currenf  I'Chillfies 


1  0^1  <.07 
.'M,55d 


\viiiiam,  Ontario,  is  now  in  opera- 


''■O’k'i-a  carr'cl  633,255  611  141 

In  preseniing  th®  report  on  b®ha'; 
of  directors  J.  M.  .'lackie,  president, 
.--ays  in  part:  "The  demand  for  ou 
products  remains  satisfactorj . 
and  our  sales  continue  to  expani 
W'p  have  been  specializing  on  b®tfer 
qua'itv  merchandise  for  which  th®r< 
is  a  read'-  market  at  the  present 


313'-  -Shipments  Mf!I  .\b9v«* 
Previous  Peak  Reaching 
Value  of  .83.1-31.000 

'-alu®  of  (.'.'anada's  n®"-:-pnnf 
evpor':  ha-.-e  b-en  dropping  off  as 
th=  .-egu.t  of  heav.'’  o'-er-itocking 
among  ru:-‘o'm®r.'-  in  the  I’nited 
■?*a*®.-.,  and,  in  addition,  som®  failing 
e.ff  ;.n  ®on:umpfion  in  that  mark®', 
exp®-'*.",  of  "0(14  pulp  nintinu®  to 
sh®"  a  .-trong  up"ard  i;'®nd 

.Bhipnents  d'tring  month  of  'la,'- 


lion  and  inci'ease.s  th®  i-ompany's  self  to  b®  a  \oicc  crying  in  th®  "il- 
pulp  capacity  b,'-  about  13.000  tons  derncss  "ith  resreci  to  its  claims  of 


tran.sii  industry  ha-1  ah'ays  f®Ii  it-  )i)-po 

self  In  0®  a  \oicc  crying  in  th®  "  il-  cji  probable  our  future  earning: 


puip  caoaciiy  ny  aooui  ij.'mu  ions  ^ cim  .ness  "  iin  rcsreci  10  iis  ciaims  01  ^..jn  ^e  aff®cled  to  some  extent  bv 

per  annum.  With  the  other  facilities.  I  being  a  vital  public  necessity.  Un-.,kp  eeiiing"  p;-ices  established'  from 
th®  sulph.ie-  pulp  availab!®  for  sale  .  questionably,  th®  public  now  accept-  (jm®  to  tim®  bv  th®  Wartime  Pri®es 

N  '•  c-  1-YO  A  n  i  1-3  n  f  Aj-\  t/s  ^  r**e3in<  fe*\f  ini'll  •  _  *  .  i 


juris  b'=‘®n  increased  to  j?  total  of  40.-  !  cd  thi^  claim  "’ith  fc\»'  m^nt®il  rcsor- 
oon  t(ins  annually,  ha'-ing  a  sa!®  val-  j'-ation.s,  h®  saifl.  Mr.  Fairly  .®aid  iliai 
lu®  in  excess  of  52.OOh.OiTO  per  year.  .  it  "ou'd  do  no  harm  to  study  '.-ar®- 
Th®  pulp  produced  is  superior  to  fully  th-®  possibility  of  a  greater  use 
that  of  ne"s  grad®.  of  'yfimen  emplo.'-ees  in  Ih®  in.'iusiry. 

Cost  ot  th®  n®-'-  addition  "-as  ap-  ui  vi®-i'.'  of  th®  increasing  manpo"-®r 
pi'o.ximately  5300,000  and  th®  com-  problem. 


pany  for  taxation  purposes  ha®  been 


‘  as  um.nimouilv 


50  !,51  non,  ra.'.vng  th®  pre'  ious  liign  j  not  ascertain  ®i'-ilian 
rf  -'S-.O (' l.iTori  s<'t  fsji  D®®®mhpr  hv  a  - 

'■■?nsi'-!®rab!®  maigm  and  i'®pi'os®nt  Th®  Chines®  Ministi 
mg  an  increasing  of  52.117,000  or  Affair:'  report®'-]  fi'® 
31  p®!'  '-®nt  O'®:'  last  ,'Iay  hacL®i-iologic8l  "ai'fa 


gi'ani®1  3  special  deprecial ion  allo"  - .  closing  session  that  an  aroused  aiTi 
anc®  amounting  to  on®-thii-1  of  ths  ac'b®  pubhe  opinion  is  needed  to 
cost  of  new  depreciable  assets  dur- |  Ii®!p  eiiminat®  iraffi'-  .iam.-.  and 
ing  pach  of  the  years  1311,  1312  and  'tliereby  help  .speed  publh-  slreei  cars 
1345 — a  practic®  that  i.s  common  and  bus  .se’-vices  in  "  art  im®. 


n  3.  ,.riain  ri\  man  a.uai  1  ..  ,  aijim  in  Canada  and  th®  United  i  An iiur  Duperron.  of  .'loni r®a',  as- ' 

..  ,  t-  .  :  Ftate.s  in  order  to  amortize  plant  .sistanl  general  nu-.iiagcr  of  Montreal 

The  Climes®  vlmisti'T-  of  r  oreign  ;  eonstruction  "Inch  "ill  lend  to  fui-  Tram-.'-ays  Company,  "as  el®<-|®d  I  f 'al 
ffair:'  r®porl®'-l  fi'-e  instances  of,  ,;,p,.  |i.|p  „.gj.  pffo,-f  -I'kp  pp„,  .Jiges- ‘  pr-sideni  of  the  a.sfocialion.  .'Uei-erd- '  41 
icieriological  "arfare.  In  Ih®  jpj.,g[]pq  „.gg  orj-inally  built  for  ‘  ing  I.  S.  Faii-tv,  nf  Toronto,  ri,  .N  '-'*® 


and  Trad®  Board.  , 

"Vour  dirertor.s  ha'®  thought  it 
a-dvisabl®  to  transfer  to  general  r®- 
ser'p  an  amount  of  $50,000  to  pro- 
'id®  for  any  unforeseen  contingen¬ 
cies  that  ma.'-  aris®. 


BRAZILIAN  NET 
HIGHER  IN  MAY 


instances  of, 
e.  In  111® 


ing  I.  S.  Faii-ty,  nf  Toronto.  r>,  .N 


:-  the  first  f  '®  months  of  1342  statement  i.esued  on  April  6.  1312.  ,k®  Rak®  .Bulphil®  Company,  but  Gill.  Ottawa,  "‘as  elected  vice- 


n  0®'!  pij  p  ®.xpo:-fs,  liav®  been  '  alue-i  the  Ministry  said:  ".National  Health 
gt  710.122,000,  an  increa:®  of  23  p®;'  .'dni'nistraiion  Director  -  (;®n®i'al 
,-eni  nier  la.st  year's  total  of  SOL-  Dr.  P  Z.  Kin.q's  siat®in®ni  on  .la!>- ' 
40  ,.000.  ac-l  double  th®  131'  figure  anes®  attempt  at  baciprial  I'-arfai-e 
of  720, ,  ^ ',,nno.  against  Ctiina  and  repoi  l.s  sunmii 


'>  35  n®'-®r  u.'ed  by  that  eompany  an-d  dent  air' 


•  ain  For  .Monlli  Brings  5- 
.'lonth  Increase  (0  Equivalent 
of  13' 2  Cents  A  Share 


f.pr  th®  first  s®-,  en  months  of  pi'®- 
'-a--  1373.  pu'p  ®.xpoi frorii  Canada 
o'ladnip'ed  as  a  r®sult  of  Ci®  "iih- 


•■ll.OG’.ooo  q,,  gpq  fr,i-p]~n  m®dical 


dra-'al  of  .'7®andin3'-ian  competiimn  '  fgj.p 
coup'®'-!  v-ith  siiarp'y  inereaspd  con-  -  j 
sumption  in  th®  L'nited  St.ates-  r  , 


®xp®rt:-  d®finif®!y  proi®  lliat  at 
l®3st  on  fi'-®  occasions  .fapan  lias 
resorterj  tn  rutliless  bacterial  "-ar- 


"as  purchased  by  Great  Lakes  Pa¬ 
per. 

Alberta  'Freasurcr  Says 
Refunding  Door  Not  Shut 


Mal-'er,  H-amilton 


AD.mi  R.V  LOEM  'S  'lEETlXi 

Toront--'  — A  special  general  m®®‘- 
irg  of  :-hai-ehoId®i's  of  Lo®>>-',s  Loti- 
e.on  T.h  =  atr®s.  Limit'd,  ha?  b°®n  a-i- 
I'urned  un'-.l  -lun®  26  Th®  m®'.'fing 
had  b®®n  '-aH®d  to  ratify  appom*- 
m'.e.t  of  .'Iidland  .Becunties  as  ®  .- 
clu3i"®  agents  for  six  months  to  ,®«.l 
aggets  a*  a  pi'i'-®  to  b®  appi'0'-®d  b.'-  a 


'In  th®  firai  install'-®,  a  quantity! 
®r  "')i®af  grains  ''as  dropped  b,'-  1 
.Japanese  plan®?  ov  er  Ningp*’  on  : 
October  271I1.  1340.  An  epidemi® 


ial  "'ar-  Eidnionion  E.-ipressing  regret 
that  Aib®i'ta  debt  refunding  negotia- 
quantity  !  (ionr,  ha  )  h®en  hrok®ii  off,  Hon.  Bo¬ 
pped  b,'-  I  ion  F.  Lo'-  p.  provincial  ti'easurer 
igP'c  oil  :  'tod  '.hairman  of  the  rommitt®®,  sail 
ppidemi®  ''1-  'ioor  is  not  closed"  to  further 


hi-ok®  ®ut  soon  after  and  I  a  s  t  ®  d  1  tti-'-'U-'.^ions  on  refunding, 
thirt'-foui-  rla'-s.  claiming  nin®i'--  "I  rogrei  very  much  that  n-gotia- 
n.no'  iwti®-,-  'ni=,rr.®i,x  kf  ni=-o®i  <'0115  "PI'®  bi'oken  off  bv  hoiidhold- 


thirt' -four  rla.'-?.  claiming  nin®i''- 
,  nin®  '  ietmis.  Diagnosis  of  plague 
’  ''as  d®finit®ly  confii-mod  in  labora¬ 
tory  test.  On  October  4th.  134o.  a 
[  .Tapan®?®  plan®  scattered  ri®®  and 
wheat  grams  and  flea.?  O',  ®r  Chuh- 


rrs'  r®rre:entati''®s,  for  I  had  hoped 

that  "-®  wou'-l  ha'-e  been  able  to  g®t  '  i  «  1  ''  ''•f"'” 

togeth®’.-."  .'Ir.  Lo--®  said.  "I  am  '  cO‘i®.ponding  month  of  Ua-i 


"■as  named  freasurpr.  '  Brazilian  Traction  Liglit,  .and 

Po'-.-cr  C'o.  Ltd.  reports  net  earnings 

MAY  FARNINfS  OF 

mm  urlI\lTll1\|iJ  l/l  c.empany  since  December  1350.  This 

Br>  nmiim  n  l  I»I  '■opi'''-?enlpd  an  improvement  of 

I  POWFR  lain  "^1S5.')47.  equal  to  2  6  cents  a 

»  V»  I  V  f?  Uil  Ufslil  share  on  outstanding  common  stock 

_  of  the  compan.',  over  Mav  1341  net 

Boi*  First  o  j'lonlh.s  IJ.  2  Gross  earning.s  of  companv  for 

Cents  A  Share  On  "A"  Stock  Ma.''  at  ,$3,345,331  "-ere  $531,053 
Greater  Than  Last  Year  iFiealer  than  figure  for  con-esponJ- 

_  ‘  ing  month  of  last  l  ear  but  opera'-  ' 

Net  earnings  of  British  Columbia  itig^®xr®nses  "-ere  $205,041  higher  at  ' 

Po'-er  Corp.  Ltd.  again  incroased  $l.o52. 16-3.  | 

during  month  of  Mav  m  coninar  s-n  ^'or  'h®  fi'- a  months  ended  Mav 


Net  For  First  5  ,’'lonlh.s  IJ'? 
Cents  A  Share  On  "A"  Stock 
Greater  Than  Last  Year 


Ith  corresponding  ’  month  of  l,3:t  hIM  1342.  net  earnings  prior  to  de¬ 
ear.  .As-  a  resu'i.  b-alaiv;®  a'-ail-  ’  Pi'ccialion  and  amortization  totalled 


company  dri®cfor  Th®  postponement  sim.  Chekiang.  Euboni®  plagu®  ap- 
cf  the  b?''3U5®  ^  5]i3r*-  thirty-®ig;ht  rl^.ys  !  ^  t  ^  r.  i 


holder  hal  obtain®*!  an  injunction. 


TOOLE,  PEET  &  CO. 

LIMITED 

FINANCIAL  AGENTS 

Apprauerj  end  Vo’uators 
E'tetes  Ma.vaoid 

CALGARY  CANADA 


U-.  possibi®  foi  '45  vet  jfqnk  of  .-orporation  i showed  an  increase 

burdens  en  our  people  bv  "-av  otr'^'y  impro'-®m®nt  of  u  ■:  Py**,?" n®t  ,n  th®  sam®  period 

fa.xation.  but  "-ould  at  the  same  time  on  th®  outstanding  ^  m  fdv  .first  fr-'-' 

give  bondho’der.a  fair  treatment.  i  "A  ®tock  as  eompared  w.th  sam®  -'months  of  year  was  equivalent^  to 


plan  that  '-ould  not  mvol'-®  heavier  ^?’  month.s  of  tjiis  '-car 

burdens  en  our  n®onI®  hv  wav  ot  impro'-®m®nt  of  lltg 


^  . burdens  on  our  peopi®  b'-  "-av  ot 

causing  tw®nty-on®  deaths.  Kinh'-a  I  fa-.atmn,  but  would  at  the  same  time 
>-a?  attacked  bv  thr®®  .Tapan®'®  -,ve  bondholders  fair  treatment." 

planes  OP  No'-®mb”r  ISth.  1347,  _ _ _ 

dropping  a  larg®  quantitv  of  trans-  ri>.f  i  1  c-  i-  . 

tueent  granules  lik®  shrimp-eggs  Pltficlfj  byndicatp  Offers 

'ii®rosconi®  examination  r®'-®3!ed .  Eastern  Utilities  Bond* 

fh®  presen®®  of  plagu®  bacilli  - 

though  no  epidemic  resulted-  On  A  pubii®  iiffering  of  $37<_1.000  oi 
No'-®mb®i'  4.  1311.  a  aJpanes®  plan®  4';  per  r®n‘  collateral  trust  sinking 


of  1341.  Gain  in  net  for  first  fi-.'-' 
5  months  of  ^ear  was  equivalent  to 


reiioi  of  1941  and  is  eq'ji''alent  to  '  f'-’’-  cents  a  share 


n>  f  II  c-  I-  <x®®  $1''5’2  a  .share. 

PltfielfJ  byiulicatp  Offers  :  Gross  earnings  of  Corporation  'or 
Eastern  Utilities  Bonds  i  5i.734.205  eompared  "-ith 

_  I  $1,455,544  in  May  1941.  After  ®x- 


.?har®s  of  common  stock  outstand¬ 
ing. 

Gross  m  the  period  increased  $1.- 
30-t.6iq  to  a  total  of  ,513.633.452 


tiffering  ot  $30<_1.700  of  prnses.  bond  interest  and  preferr®J  |  "'hil'’  Ih®  rife  in  operaUng  e.xpense.s 


Can.  Cyfl*  common  . 

.  rrrfrn  e  J  . 

‘•('inadian  f'jiibank.?  Mori?.  Fr?f. 

'  Aivln.  Ucn.  Licet . 

Canadian  tifn^ral  ln'?stment 

•-‘an.  Ind  Lr  J ,  c  om  . 

Do,.  ri'?i>r)?d  . 

•  anada  Lif»*  A-suran'-p  . . 

Canadian  A-  Ponpr'  . 

ran  North  PfM'er.  com . 

f  Pvpfcrred  . . 

•  anadian  Oi!  •  ompanleS'  .  . 

can.  Packers  liid . 

t  ‘an  PfrnK  . .  .  ■  , 

•'an  Tub*'  tx-  fcit.pri.  Prfffcrred. 
CanJn  ^A’octinffhouie  ... 

•'an.  NVireMund  •A  * 

carnation  Prpfarrfd  . 

•  '•ntral  r*an  Loan  . 

•  ••n»ral  Patrioia  Gold  Minrs.  . 

•  ariboA  Gold  Quartr 

•  hartofed  Trui-*  A  Lx . 

•  oi  c;tpd!^jiship3  of  PL  Colb.  Com 
Comm.  Abohok-  Common 

r*'^,  Prrfprrod  . 

‘onfrderat'on  L’fe  Assn . 

■pnfedsration  L  fa  Asan . 

'onfederation  Lif?  Assn . 

•"ons.  Rak?nfs  of  <  anada  . 

Cons  Min’Off  ?m?ltinz 

1*0.,  Bonus  . 

C'e.o.'^tTn'ors'  tn  . 

Da'  id  &  Fror?  A  '  . . 

I  »o  .  pT  pferred  . 

T»otn«  Minos  . 

f.oniin'on  Bank  . 

po.n.  A  Anfflo  Tn'Pit..  ♦'oinmon. 
Do.n.  Poundrio.*'  A  &*te?l.  Comm 
Peeforrod  ... 

L>om  ni»»n  Ga^s  t  o,.  Common 

Do  .  Prpf«»rrpd  . 

Tar  A  c’»i*‘mi''al  Prof. 

D^m.  Toxfile  Co  Com  . 

r*o  rr«f.  . 

T'unlop  Tirr.  Ptpfprrod  . 

La^j'  ■"‘a.-hino  Marhm**.  Prof  . 

Foundation  ‘  o,  . 

Gatineau  potrrr  Com . . 

po  .  :.•%  Prpf.  . 

.  T'C  Prof . 

Stool  Wara.'i  »'omm«n... 

rjr- .  A  TranF.  <'  nM».  .  . 
Good^-ear  Tir?  A  Pubbar.  •'om  •  . 

Po  .  Profarrod  ,  .  . 

'‘J«ulds  Pump?  In*'..  Profprvpd 
Groat  Lake?  Papor  'A"  Prof,  ,  . 

P<. .  •  B ’’  Praf 

Grof't  ?ad<lior>'.  1st  Pr?f 

po  .  :nd  Prof  . 

B,  Gereninc  '^''ro  . 

Hamilton  T  nitad  Tb?atr?s.  Pr?f 

Hamilton  t'ottor*?.  common 

T ‘n  .  Preforerd  .  . 

Harding  Carnets  . 


Hon?*  P?o'  . 

Huron  A  En?  Mortgare  . 

Po.  Extra  ... 

Gnperia’  Bank  of  ona  la 
imt'oriai  Tr»ba«!t*o.  Coni.Mon  ••  . 
Intern.  Bronco  Pon-derp.  •“om 
T'o.,  Proforrod 

Int?on.  Coal  CO..  Common  ..  . 

Po  .  Preforrod  . * 

Intorn.  Nfillinc  <‘o..  Pr?f . 

Int?r.  N'oKol  Co 
Ttirej-.v  Niekoi  Co..  preferr?d  . 
Intorn  poTY-fr  rn  .  pr?f  .  -  . 

ln'o;»in.  Foun-lation.  Prrf. 

.Tam?'*'?  piiH’ir  S#rvir«*.  Coni 
po,,  preferred  .... 

Ko'*!-  Addison  GoM . 

Landed  RanKinc  A  Loan 
Inborn  NI?tal  Ind  .  r»‘?f. 
tohn  A.  tgan?  A  -ons 
^!a•■eu^  LoftY's  Theatres.  Pref 

r,«vy  Bfos . 

Men-jii  Frontonac  Oil.  Preferred 
Modopn  Conta  ners  Common 

Po  Extra  .  .  . 

Po, ,  Prrforred  . 

sfoneta  Porrup'n*  Mmrs  ....... 

Mon»  City  A-  Pistnot  Bank- 
Pt?  ,  B''nu.T 

Moor®  Corporaiicn.  Common 

Prt.,  "  \ . . . 


>:H»*onal  Crorcr*'  '“o.  Preferred 

National  Car  .  . . 

National  Trubf  Cn.  . 

Niacara  W,rr  M'ra'inc  • ‘o . 

.Vorrhrvn  Star  c»il.  Preferred 
N*.  Li?bt  A  PoYY'or  Common. 

ri-jiiv,#  f-*lT>ijr  Com . 

n'ntari'i  Loan  A  Peb?r«ture  - 

OtrqiY-i^  Eleotrm  ra!l'*^ay  .... 

r.'Ygo  HopM':"  Tubos  . 

T’onpil?*  Crod  t  SoiMiPities . 

■pinn^cv  Gold  Mipos  . 

porto  ijit-n  po*Y'or  C‘o..  Preferred 

po«?r  Corn,  of  Can.  Com . 

Po..  Cum.  Pref.  . 

Po..  Non-'um  Pref  . 

r*rm-or  Gold  Mininp  . 

pronriet or''-  Mmes  -  .  •  . 

Preston  Eafct  pom?  . 

I'nc®  B'-®.-.  1-  '  ■®  .  Pr<tf4rr<(fl 

'^ijob'-o  poo'er  «' O  . 

Peal  Estet?  Lean  •  • 

T>s?nt  Kivtting  •  om.  . 

piversido  piik  >L1U  A"  . 

Pont  Mitchell  Co  . 

Kus.eell  IndurtrieP.  Common 
Po  Preferred 

P-e-  Holdm?  Corp  •  Pref . 

Shervm-'^illiAnir.  Preferred  ... 
Hoo-ard  fimith  P^r*’*-  Pref  • 
Stedman  Pros  Ltd.  Com. 

Po  Pref. 

f»ba-«*migan  ''^'a^er  A  Po'^^er  Co  . 
.'Shert^' in*‘^’iUiar'.»  Co..  Common 
Sheen  Creek  Gold  Mines 

Po..  Bonus . 

.«iffnia  Mines,  tf^uebe*'*  . 

piinp?on.s  Limited.  Preferred 

So.  Can.  Poe.er  Com,  . 

Po..  Pref 

Standard  Chem'»-al  Co . 

Standard  Fuel  Co  .  Preferred 
Standard  Pedio  "A'* . 


June  Jun.  IS 


j  '-isit"!  Changtoh.  Hunan,  ilropping 
ric®.  pap®!-,  an'1  ®'itt'in  "■a'is  on 
""hich  ba®illi  wor®  foun'l.  Later 


fun*!  bonis  of  Eastorn  Utilities  Ltd 


dividen'.s  balanr®  of  profits  a'-a'l- 
abl®  for  dividpnds  on  the  "A"  stork 


is  being  ma-i®  at  37 >,  by  a  syndicate  '"'as  $165,622.  an  impro'-ement  of 
rbmpnsing  C.  Fitfield  &  Co..  G.  535.502.  or  o'-®r  30  per  cent. 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


Plant  and  OfRcei 

SOREL,  DUE. 

Executive  Office: 

I«5  PEEL  STREET  •  ■  MONTREAL,  DUE 

IN^UIRIKS  INVITED 


F.  Leslie  h  Co.  and  Eastern  Securi-  I  For  the  five-montli  period  g.-'nss  ' 

ties  Co.  '  at  $0,696,675  "-as  51.162,433  in  ®x-  |  ' 

Th®  issue  does  not  represent  ne"-  I  cess  of  a.  year  ago.  hut  e.-;pen:.-®s  Mey. 
financing  b.v  th®  ®ompany  as  the  rose  hy  51.053,203.  "-hich  "-as  off-  i'j'S'i®:'®  l.ois,*:'  1.554503 
bonds,  "  hich  "-er®  issu’d  in  Feb- !  set  only  to  the  extent  nf  56.133  by  ,  Ocec  exo-.  1,352,767  i,644.727 
ruary,  1340.  "-ere  taken  up  pri'-ate-  '  a  ®lecroase  in  requirements  for  bon-1  ,  f.,,.  ^ 

ly  at  that  tim®  ,  interest  an'1  preferred  di'-iden®l.s,  and  tivc  monii":  ' 


ly  at  that  tim® 


"•as  eonfined  to  $354,454  at  a  total  ’  i^"  ■  . 

of  83.832.132.  i  v  pr®r 

Comparati' e  earnings  f'sr  the  1  s*.  i,a®rfn®e  Par?'-  t’ret 
month  and  the  5-month  period  foi-  suin' an  fenr-  ■  . 

Pun  A.'sui-ancf  -  ^  - 

10"  .  I  _ _ u-, Ai.ii.  pr»f. 


I  '!<((  (-e.i-iv  7,003,1; 

Five  monfbs: 


th®  gain  in  profit  after  tliese  oi-o-  Gio.--.  ro  ®  is.eooa?;  1®, 704101  1  ooa.eto 


Out.lnok  h  Favo.irahip  ‘ $115..36S,  equ-T. 

note(l  aho'-e,  to  more  than  II 
r or  (llilarui  .Silknit  Ltfl  P®r  eent.  Comparative  figur®.?  f'li- 
mnto.  --  At  th®  annual  gonera!  j  month  and  for  th®  5-month  period 
;tig  of  rinlarifi  .Silknit,  Limited,  follo'v: 

h®r®,  M.  H  Fp.xioin.  prc-'-ident,  lod-  1011  i,,-. 

'i°d  shai  elT-'Ider.?  tliat  ®ondi-  tiov  :  1,  1 

in  th®  I'urreni  1  ear  to  dat®  G  o-.?  •t-®  i.-’I®-''?®  I.-Iix  xaa  ”1  66t 

.  '  t>e"®'®--  1,153  401  i.i43,7?3  241443 

fa'om-abl®  for  flie  company,  „,-,q  '  -  -  -  a 

IP  and  p'-ofit'-  for  th®  first  fiv®  pig  rl.ug.  155  150  156655  r'  4:® 

1.'.  liad  lieen  maintained  soi  to-  o 


Toionto.  —  At  th®  animal  genera! 
meeting  of  rtntario  .Silknit,  Limited. 
h®’®l  h®r®,  M.  H  Fp.xioin.  prc.''id®ni, 
informed  .i-hai  eli®'ldpr.7  tliat  eondi- 
tioiy.  in  the  I'lirrenl  year  to  date 
"■®i'®  fa'niiiabl®  f'lr  flie  companv. 
\-olnm®  and  p'ofjt'  for  th®  first  fiv® 
nionth.'.  liad  lieen  maintained 
The  presrlent  pointed  out  that  be 
'  au.'e  of  exehang'’  re.-st  rirt  lon.S  on 
’•emitfancox  from  Britain  and  Au? 
tralia.  pa'-ment  of  di'-iden®!.?  depend.? 
on  the  operation.?  of  the  Canadian 
enmpap'-  It  "'ill  b®  fh®  policy  of 
ejirectors  tq  de®!ar®  d!''!d®nd.?  as  t.hey 
go  al'®n-.  and  a:  earnings  of  t.h® 

:  Canadian  rompany  warrant,  he 
'  stated, 


(ejiV'iH  16.?  fit 
F  tv?  OYfotb? 


p^d  'ds 


as  held  to  $115..'i6S,  equal.  ®d®(  ®xd-  5,S32,I57  7,367,723  954454 
above,  to  more  than  11  ,  n,,  ',767,270 

Comparative  figur®.?  f'lr  I  _ _ ! _ 

d  for  th®  5- month  peried  . . 

W  FPkIy  EEirniii,n:6.  of  C.P.R. 

7  Y  ’7  !  ''^how  (Jain  of  8.9  P.  U'enl 

1  .■’14  ■''7®  143?? 44  --leei  ■ 

1,151  401  1.I4'3,7?3  341  443  _  ^ 

g  Uanadian  p.arific  Rail"-ay  Compan.' 

i35,I3'i  156  445  fi  41®  report.",  .gn  inereas®  nf  .5373.000,  or 

33  per  eent.  in  gmss  earnings  for 
(  143  422  ^  iTsT'O  ii’'02  ‘  en-dtnn  .Inn®  14,  .a.s  again.st 

,,  "  j  til®  like  week  of  la.st  3-ear.  Total  for 

=  4766’5  7,?i4  7-l<-  '  147  4  >'-)  ’  i^'f''-1  "'e®)'  "a.s  .$1,631,000  com- 

■6,411415  5,555  426  i  05.1  200  pn'e'"!  "  ith  $4,275,000  for  th®  Ilk® 

!  :  "  eek  of  1341 . 

027, '01  055.320  t*  'i;  .  earnings  t'o  dat®  sine*  th®  be- 

ginning  of  the  year  aggregate  5103,- 
'.'55  340  1/240  431  115,363  133.000.  an  increase  of  .$13,403.00'),  or 

'21.7  per  cent  o'-er  th®  1341  figure 
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of  $33,756,000.  according  to  "eekly 
figures  supplied  by  the  compan.'- 

B.C.  COAL  OUTPUT  GAEN.S 
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202  tons  of  coal,  as  against  131,042  in 
the  corresponding  month  of  1341 
Output  of  mines  on  I’ancou'-er  Is¬ 
land  totalled  76.644  tons,  a  co.ns’d- 


Y^ictona  —  In  April,  the  collieries  i  erable  increase  o'-er  the  43,303  tons 
of  British  Columbia  produced  1^6,-  j  mined  in  April  of  last  year. 
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Bril  Legal  Changes 


Net  After  t’harges  $4.8S  On 
Preferred  Against  S.*?.*!? 
Year  Before 


Profits  Reflect  Unfavourable 
Butler  Conditions.  Increased 
Expenses  During  Year 


JUNE  29 -JULY  $ 


P.  C.  Vennp  X.  A.  Munnocli 


INVESTMENTS  OFF 

P.  C’.  VENNK.  left.  Assistant  to  - - 

the  Ccneral  Counsel,  is  named  Soli-  Toronto  Borm.i  Tlir  l  inancml  TimP. 

ritor.  and  Norman  A.  Munnoch,  Toronto  ^  Dominion  and  Ans'o 

presently  a.ssistant  general  rounsel.  esiment  Corp.  Ltd.  reports  fo; 
is  appointed  geneial  .solicitor,  )n  fiscal  year  endu'd  April  .'tO,  IfiU. 
changes  just  announced  by  The  Belt  '  net  profit  of  .SIl.'..rl7.  after  a'' 
Teiephon’e  Co  of  Canada.  Each  charges,  equal,  after  regular  div;. 
continues  to  report  directly  to  Piorre  flei’.d  requii emeni.s  on  the  .r  per  cent 
Beullar,  K.C.,  general  counsel  of  the  preferred  stock  to  SI. 88  a  share  on 
company,  and  to  make  his  headquar-  10,000  .shares  of  rommon  stock  oui- 
ters  in  Montreal.  standing.  This  compares  with  net 

-  profit  of  .SlOLoTl  or  ?.’.67  per  com- 

V...... men  share  In  the  precious  rear. 

Eariiiiips  Lain  Reporlod 

Robin,  joncb  and  Whitman  .';i2S,5.76  as  compaied  «ith  .si2o.»i.7 

-  .  I  Operating  exnen.ses  decreased  slight - 

A  sharp  improvement  in  op-'-a-  ly  to  .^IO..'59'I  from  S11.028  a  \car  ago 
tion.s  was  experienced  by  Robin,  while  taxes  were  al.so  lowej-  at  .S.o.- 
.lones  and  Whitman,  Limited,  in  the  423  against  .87.912.  leacing  net  in- 
\ear  ended  February  28.  which  per-  come  for  the  year  a.s  above, 
mitted  the  company,  which  is  en-  The  company  realized  a  net  pro- 
gaged  in  the  fishing  and  trading  fit  on  sale  of  securities  of  814.fi;'.(i. 
bu.sine.ss.  chiefly  in  Eastern  Quebec .  which  together  w  ith  8.>,fi,38  from 
and  the  .Maritime  Piovlnce.s,  to  show  i  purchase  for  leiirement  of  228  pre¬ 
net  earning.s  of  .T7.06  per  share  on  '  ferred  shares,  was  added  to  capita' 
th--'  6  per  cent  prefened  and  SI .6') '  surplu.s  account.  A  total  of  .8411,1.49 
per  share  on  the  common  stock,  as*  was  charged  to  capital  surplus  to  re- 
compared  with  .83.75  per  share  on  duce  book  value  of  certain  inve.^t- 
ihe  preferred  the  previous  \ eat .  ments  to  coi  iespon.l  more  nearlv 

Operating  profit  in  the  latest  >eai  with  their  maiket  value.  Capiia! 
was  up  from  .81.''6.S78  to  .8182..''.4‘.'  .surp'us  account  now  .stands  at  .8412.- 
;ind.  a'though  most  of  this  gain  v  as  ,  347.  compared  w  ith  .8442,498  a  \  rar 
absorbed  by  higher  t.ixes.  up  from  ago. 

827,727  to  .8.36.171  and  an  increase  in  Balance  sheet  a.s  at  April  .40.  int2. 
depreciation  provision  from  .842,082  showed  curient  a.-seis  of  ,82. 027. 264, 
to  .8.!5.9.38,  net  income  w  as  up  from  '  of  which  investments  accounted  for 
.818.768  to  .8.39,090.  1 .81.987.267.  .Market  value  of  inv  e.'-i- 

.^.s  a  tc.sult  of  the  higher  earnings,  ments  is  shown  .at  .81.615,506  agaln.si 
a  total  of  86  was  paid  in  dividend.s  81,749,409,  In  addition  to  capita!  .st.i;- 
on  the  preferred,  a.s  compared  with  plus,  distrihut.ihle  surplus  i.s  shown 
84.50  per  .shaie  in  the  previous  two  at  .8219.401  and  earned  surplus,  864.- 
.\ears.  .-\rrear.s  will  still  total  852.50  464. 

per  share  at  the  end  of  this  month.  Arthur  K.  White,  director,  who 
'I'he  balance  sheet  at  February  28  signs  the  report,  stale.s  that  net  li- 
sliow.s  working  capital  lit  I  !e  changed  quidating  value  of  a.s.sel.s  at  mark"l 

prices  amounted  to  .81.596.7.31.  eom- 
parf-d  with  81.711.647  at  the  end  of 
the  previou.s  fiscal  .\car.  This  is  c-quai 
to  8126  a  preferred  share  and  com¬ 
pares  with  S14t  a  ,\ear  ago,  and  af 
ter  deducting  preferred  stock  at  par. 
iquidating  value  on  common  .stock 
was  842  against  845  a  year  ago. 


SALES  EXPANDED 


Annual  report  of  Ea.stern  Dairies  ^ 
Ltd.  for  fiscal  year  ended  March  31.s,  ! 
1942  .shows  moderate  rontraction  in  j 
operating  profits  and  in  net  income  i 
available  for  bond  interest  as  com¬ 
pared  wtih  preceding  fiscal  year.  A.s 
a  result  of  a  fairly  sharp  cut  in  de¬ 
preciation  write-off.  however,  net 
earnings  available  for  dividends  on 
preferred  stock  of  subsidiaries  wa>l 
moderately  higher.  In  Ihe  balance, 
sheet,  net  working  rapilal  shows  a 
healthy  improvement.  Sales  of  milk.  . 
rream,  etc.  increased  during  the  vent 
under  review,  W.  R.  Aird.  ptesicteni 
of  the  company  said  in  presenting  ■ 
the  report.  Butler  .sales,  howevei  , 
were  unsatisfactory. 

Income  account  shows  operating  ] 
profit  lower  by  .826.300 -than  for  the 
previous  year  at  859.4,9-12.  and,  after 
all  rharge.s,  including  depreciation 
w  rite-off  .876,000  low  er  at  ,8296.471 
and  federal  taxes  up  $17,000  at  $41.-  1 
000,  net  earning.s  are  up  at  $61,515 
from  .8.28,194  for  fiscal  year  ended 
March  ,41sl.  1941.  Profit  and  loss  fig- 
ure.s  for  pa.st  2  years  compare  as 

follows; 

— Vfar  Indcd  Mo'th  3t  — 

l'54,4  lb'll  I 

Or--',  pn-fu  ..  Sb' 012  sjo.'tl''-, 

rneemp  .  1,051  .1.527 

.05,006  (522.014 

.■-0  010  29  400 

5  010  3  OSO  ' 

1112  t  381  I 


yijDiL  PhobaLIif.  (jJoAhsid. 


...  all  (He  veers  voiir  lilc  to 
provide  a  happ.v  hittiec  ior  3('iii  Heirs. 


\^’H^■  not  malsc  sure  ine.v  cel  it 


...  Ill  Inc  nnlv  \\a\  vou  can  make 
.«urc  —  bv  making  voitr  wilHoiit 

tlclav.  (live  iHcm  iHc  estate,  and  gne 
(Hcni  tHe  H.oppincss  and  cnmit'iT  tHal  arc 
(Heir  riglit.  Hut  do  not  give  tliem  (He 
cares  and  responsibilities  c'i  management, 
(live  tHat  responsibtli  t  V  to  .''lontrcal 
Trust  Compan.'  ,  wHicH  is  compclcnt  .and 
Has  been  c.vprcsslv'  organized  to  handic 
.sucli  matters. 


Army  Week  Activities  Outlined 


'the  following  outline  of  Arni.v  Week  lulivltic.s  has  been  prepai'ct 
by  Hon.  .1.  L.  Ralsl(5n,  .Minister  nl  National  Defence: 

During  .\;my  Week.  Ihe  people  of  Cnn.od;i  w.ll  have  an  unusual 
op|ioi't unity  of  ...reiiig  the  .\rn-..\  a;  wo.-k.  Each  day  has  been  set  asid.- 
for  .some  specific  purpose.  .Monday,  .lune  29th.  for  instance,  has  h'eii 
made  ".Soldier's  Day"  w  lien  tlie  public  will  be  invited  to  send  gilt.s  ana 
t'areel.s  to  the  men  oversca.s  anei  vv  lien  tho.v  can  cntrilain  the  men  ai 
fiances  .an  1  ollii-r  special  cnti'ctainments.  The  next  day.  .lune  4dlh,  i.s 
"Civilians'  Day",  when  civilians  wiil  be  a.sked  lo  prepare  meals  on  a  (ood 
ration  .‘vstem  and  tost  a  lira  ills  will  serve  meals  Kienlical  to  tiiosc  served 
to  C  inadian  .soldiers.  Dn  Dominion  Da.v  there  vviil  he  garri.son  jvarades 
and  spec  al  mililarv  demoiui  rat  ions.  'I'iie  2nd.  4rd  and  -llh  will  equa'!- 
be  devoted  lo  enabling  Canadians  to  learn  at  first  hand  various  pha.se.- 
of  .^rm.v■  activilic.s. 

.■\rmy  Week  will  wind  up  on  .Sunday.  .Inly  .3ih.  when  the  puivlic  wiil 
he  invil'-d  to  attend  citurch  services  in  .Arm.v  camps  and  hariaek.s.  and 
pra.vers  will  he  offerod  for  the  memhers  of  Ihe  Arni.v  Forces.  On  I  ha 
day.  eamn.s  will  he  open  lo  tlm  public  and  flemon.siralions  and  displays 
of  barracks  and  camps  will  be  arranged. 


Tpt(5l 

f.xSC  50'ori'''' 
Di'-rcto'.v'  fees 
Legol  ferv  . 


ui-u'nss  i/,v/r  aflmrs  wi’h  rm 

t'fficcr  r  oh///7<i^/on  /r  you 


:6I,031 
145.0SO 
16,065 
106  171 
1 1 ,000 


Kjpi  rainina^ 
inters'* 

ExcHanaf?  prfm. 
P<?pr#C'Ot>n 
Tovrs . 


■Alonlrcci  I  Triisl 

r«TA8Li5Hcp  la.-n  IfOnip^ny 


The  Ottawa  ''Biotter 


13.«07  21.776 

^52,197 


Bo'o'tcr  .  . 
rrrv,  deficit 

Deficit,  cf .  136.290  41-1  882 

Working  ('apital  (lain 

Balance  sheei  shows  current  a.s.;els 
al  end  of  Iasi  fiscal  year  near.y 
,8400,000  higher  al  .81.-400,666  while 
curient  liabilities  are  up  over  814.3,- 
000  al  88-48,659.  Net  working  capita! 
accordinglv,  shows  an  impiovomcni 
of  about  814.3.000  at  8462,007,  Cash 
is  about  ,8'14,n0O  lower  al  8.4.37.7,42; 
receivables  are  888,000  higher  at 
8461,028;  government  bond  holding; 
lo-'er  hy  .876,100  at  8164.07.3;  am 
inventories  .886.000  higher  al  8416.- 
.472.  .^lT'ong  the  liabilities  current 
liabilities  are  higher  by  8146.000  a' 
8848.659  and  suosidiary  preferred 
stock  out.st.onding  is  down  826.000  at 
St. .347. 990.  Net  vvnrking  capital  fig- 
u  e.s  for  past.  2  years  are  compared 
herewith : 

— As  ot  Morch  31  — 

1042  1041 


Hiplicr  Net  Profit  For 

Srroml  SlaiuL  Royal tu"* 

.Second  .Standard  Hoyallies  Ltd, 
for  the  yeai-  ended  December  41 
1911.  earned  a  net  profit  of  812.417. 
after  all  charges,  including  taxe.' 
compared  with  a  net  profit  of  89,921 
in  the  previous  vear.  Gross  profit  for 
I  lie  year  was  .827..44.'3  against  822.- 


'I'he  appointment  of  Louis  R.i.-- 
minsk.v,  former  Montreal  resiilcnl, 
now  living  in  Ottawa,  as  chairma’i 
of  Ihe  managcmenl  commit  tec  of 
tile  Foreign  Exchange  Cfiniro! 
Board,  has  been  announced  h.v  ( Ira- 
iinm  il.  Tow  ('I  S.  ciiairnian  of  the 
hoard.  Mr.  Ra.^minsli.v  succeeds  M. 
W.  Mack'iizie,  who  Jnhied  the  War¬ 
time  I’l  ices  and  Trade  Hoar.d  in  i  he 
cajiacil.v  of  chief  of  llv  sunpl.v.  di.s- 
trilnilion  and  ralioning  branch. 

Mr.  Rasminsky.  who  is  on  brave 
of  absence  lioni  the  staif  of  the 
l-cagiie  of  Nations,  joined  lb' 
Foreign  Exchange  Board  in  .lul.v, 
1940.  In  .March,  1911,  he  as-unr'd 
the  duties  of  a.s.s'.slnni  to  Ihe  chair¬ 
man. 


f’arirnigo  as  general  manager  of  the 


IC.D.N.A.  ia.st  .lune  1. 

I  It  was  foi  mci  Iv  general  manager 
'Of  Urn  r.urcau  of  Afiverlising  of  the 
Canadian  Dail.v  Newspapers  A.sso- 
■ci, 'll  ion  aiul  has  had  a  wide  adver¬ 
tising  and  execuli\r  hackgi  >und  as 
!  advertising  diroj-tor  of  Um  Winni- 
'  peg  Trihun'-,  Montreal  reprcsenla- 
live  ol  the  .Soul ham  new.-paper.s. 
hii.'-mes.s  manager  of  the  Hamilton 
He;ald  and  a  .staff  niemlwr  of  ttm 
Fiimonloii  .louinal  and  the  Tor, onto 
•Star. 


HEAD  l)l-KK  fi  .'.11  i’L.M  i:  D  Ak.MI  S.  .'Ul.M  REAL 


Bapp  Melal  Exports 

,\l  Prak  i)iirint2  May 


2't\iH-up  npi  A'- 


Balance  sheet  sliows  current  as- 
.sel.s  of  .842.901  and  current  liahili 
lie.s  of  810.157.  leaving  net  corking 
capiia!  of  822.744.  compared  with 
820.89,3  al  Ihe  previous  year-end. 

The  company'.s  pclroleum  engin¬ 
eers  estimate  a  rrcove"ah’e  amoun' 
of  oil  on  producing  properties  of 
‘221.024  bane's  a.s  at  December  .41. 
1911,  conipa;e-'l  with  213.411  barrels 
at  December  41.  1940. 


per  con;  over  iho  gomparahlc  monili  Lmo  ic.-o;,!  i(5r 
of  last  .vear,  liich  had  hern  Ih'  pr-nhnis  vears.  I 
peak  I'eriod  up  until  the  Ja'osI  82 1.5 Id.oijii  or  2.) 
monih.  Fxpo;'!s  for  .\pril  were  val-  .--.'tmc  ll'tl  po;  ,.>.1 
lied  at  S21.86S.ooo.  T.ho  poak  had  i 

For  Ihe  fir.-'l  five  nionihs  of  I  hi-  od.  as  much  of  t  h 
vear.  ba.^e  met.al  oxpo’l.-  lotallen  p'.'f  du.'l .  ve  caji.ai 
8121.92.1. oon  and  also  .-e'  a  :ie'.\  al'-  nmo  into  ope:.'i' 


'of  f-n  roll 
a-idi;  on. 


Reorganizal'on  of  the  M'aviime 
Pi'ices  and  Trade  Board's  her.dquar- 
;ei-s  administration  h.v  cicaiion  of 
three  now  divisions  and  appointment 
of  .1.  PI.  Coyne  as  deputy  chairman 
has  hoen  announced. 

Mr.  Covne.  on  loan  from  Ihe  re¬ 
search  .^;aff  of  the  Bank  of  Canada, 
joiiiel  the  Foreign  Exchange  Con- 
trfi!  Board  a.s  seerctar.v  when  Ilie 
war  .siarled.  was  appoinied  Canada's 
financia!  attaehe  in  Wash.ngton  ear¬ 
ly  i’l  1911  and  became  an  a.ssis;an! 
lo  Boaivi  Chairman  Dona'd  Cordon 
la.'-'l  Deceniher  v.  hen  the  overall 
price  ceiling  was  applied. - 

I'n.der  Ihe  new  admini.-'fralive  se'- 
iip,  M.  W.  Mackenzie,  ehairman  of 
the  i''o;elgn  Flxch.ange  Control 
Roar  I's  managemenl  commit  toe  fo: 
the  last  six  monih.s.  joins  the  Price.s 
•md  Trade  Board  as  cliief  of  ihe  divi¬ 
sion  ol  supplv,  di.sirihulioii  and  ra- 
1  ioning. 

Douglas  Dee  ar  becomes  chief  of 
Ih('  prices  divi.-ion  which  will  handle 
price  problems  and  afijusl ments  with 
jiil'i.f.i'cl  ion  over  the  hoard'.s  ac- 
coiiniing  adminislraiion. 

A.  M.  Hender.eon.  formerly  in 
charge  of  the  accounting  alminis- 
I,  'iion,  becomes  liearl  of  Ihe  third 
fiivi.sion  a.s  compi  rnl  le". 

M.eiulce  .S.'i!r..-on  wiil  continue  as 
M.".  (Iordan's  as.-islant,  K,  V\'.  Ta.v- 
lor  I'cmain.s  s  hoard  secreiary  and 
R.  C.  Carr  i.s  appointed  a.s.sislant  sec- 
re'  a 

Reoiganizat ion  of  Ihe  board  fol¬ 
lowed  .-ix  months'  experience  in  ap- 
ni.v.ng  till'  price  ceiling  I'olic.v  which 
ha.s  been  termed  Ihe  greatest  experi¬ 
ment  ever  at  tempt  "'d  in  Canada.  'I'he 
clirnges  were  orderofl.  Ihe  hoard 
.'■latemeni  sn'-d.  "to  clarif.v  and  ro-or- 
dinate"  lines  of  aulhorily  in  |h( 
headfiiiarlers  a  Imim.sl I'at ion. 


1,300,666  l.nOR.Ioe 
R3S,650  602,103 


Re.st riet ioi'.,s  on  the  use  of  gasoline 
for  civilian  fl.ving  are  .stated  to  h" 
under  considerr.t i on  hv  oil  cotUro! 
officials  and  the  "ivi!  divi.sion  of  Ihe 
Transport  Department. 

The  maltfi  has  been  under  dir- 
cussion  foi'  .several  weeks,  oificial. 
at  Ottawa  sav.  hut  it  is  unrieislood 
no  rlcri.'--:-.)!!  has  been  leached  a.s  to 
what  aflion  vein  he  taken. 

Delcrmin'ng  ju'i  what  restric- 
lion.s  shoi'.l.l  be  made  on  civilian 
fl.ving  is  recognized  es  a  difficult 
proiikni  ou:  increased  gasolhi-e 
siiorlages.  which  led  to  a  reduction 
.11  the  cou|  ,m  iiasic  unit  from  five 
gallons  to  four  gallon.s  in  Ontario. 
Quehei-  and  British  Columbia  la-'l 
w  eek,  has  given  lU'w  empii;i.=  is  I  .a 
Ihe  pos.sibilii_\  of  .sosne  aclion  being 
laken. 


VVo'kinq  roeitol  .  462.001  315,787 

.Sinking  Fund  Not  31e( 

In  submilling  Ihe  report  on  behalf 
of  directors  the  president  says  in 
pa  '  I : 

“3'aur  company  was  obliged  to 
postpone  payment,  of  the  sinking 
fund  in.'lalmcnt  due  May  1,  1942.  on 
its  6  per  cent  twenty  year  collateral 
t'-ust  hond.s.  The  consolidated  halam  .■ 
.sheet  shows  .-u'ostant  iai  cash  bal¬ 
ances  and  inveslmenls  in  govern¬ 
ment  bonds  of  w  hich  a  large  propor¬ 
tion  rcpi'esenl.s  assets  ot  two  suhsid- 
iaiies  not  wholly  owned,  Ihe  divi¬ 
dends  on  the  preferred  shares  of 
w  hich  are  in  aricars'. 

"The  continuou.s  effort  directed  to. 
wards  imp’.'oving  sales  again  resu!!- 
eri  in  a  very  substantial  increase  in 
the  volume  of  milk  and  cream  sold 
in  all  cities  vv  liere  .vour  subsidiaric..i 
operate. 

"  Phe  volume  and  value  of  sales  ol 
Ire  cream  and  other  frozen  confec- 
tion.s  of  all  subsidiaries  also  improv¬ 
ed  consideiably  over  the  previoii.- 
.vear.  As  a  result  of  Ihe  increase  oh- 
taiiif'd,  the  earning.s  of  your  com 
pany’s  subsidiaries  from  this  source 
improved  over  the  previous  yeai,  al¬ 
though  the  margin  of  profil  per  uni! 
.>-.01(1  was  ndverseiy  affected  by  the 
higher  cost  of  ingredients  entering 
inio  its  manufacture.  Sales  ot  ice¬ 
cream  during  the  current  .vear  will 
he  re.striftrd  to  the  .same  volume  a.s 
for  the  part  year,  due  lo  an  orJei 
recently  issued  h.v  the  Dairy  Prod- 
diets  Board. 

"During  the  year  milk  po’vvdei 
and  other  by-products  were  much  in 
(leinaiid  which  was  reflected  favour¬ 
ably  in  Ihe  general  operalion.s  of 
your  company. 

"The  resuit  of  huttcr  npeiation.s 
w  as  less  favourable  than  for  the  pri  -  i 
vious  year.  Prevailing  prices  weie 
■fairly  high  during  tlie  sunimC'  i 
months  when  the  requiremcnis  of 
butter  are  manufactured  and  the  es¬ 
tablishing  of  price  control  did  not 
permit  Ihe  normal  sea.sonal  increase  ' 
in  market  value  during  the  winter  i 
months. 

Outlook  I'nprcflictahle 

"Due  to  increased  wages  and  an 
increase  in  the  cost  of  supplie.s,  op-  j 
crating  e.xpcn.ses  were  of  necessity  ' 
g'.'cater  tlian  for  the  previous  fiscal  : 
.year.  'I'he  management  of  your  com-  i 
pany  is,  however,  continuously  on  ' 
the  alert  tar  ways  and  means  of  in-  | 
creasing  the  offieicncy  of  all  depati-  ' 
ments  in  orflcr  that  expenses  may  be 
kept  at  a  minimum. 

"It  is  understandable  that  under 
present  condition-s,  any  attempt  to  , 
anticipate  the  result  of  future  op-  . 
e'.vations  would  h"  impossible.  Regu-  1 
lations  that  are  in  the  national  in-  ' 
lere.st  frequently  have  lo  he  made  j 
on  short  notice,  and  such  inlercst-s  , 
may  demand  at  any  lime  new  regu-  I 
lalions  that  might  have  an  impor¬ 
tant  hearing  on  Ihe  indii.sliy  in  ' 
vv  liich  .vour  company  i.s  f  ngage<|.  The 
direcloi's  and  managemenl  of  you'  1 
company  fully  apprecialc  this  silua- 
lion,  and  realize  that  only  by  heine  i 
prepared  to  (luiekly  adapt  all  phases  , 
of  operations  to  rapidly  changing  ; 
conditions,  can  the  best  interests  of  .' 
j’our  company  be  served." 


The  man  who  never  stops  studying 


6(ft  ,  DAD,  Dom  r  LIFE 
/MS'UR  AMCfE'  /^OiTMTS 
et/tR  STOP  STud'i'/M&P 


Most  people  realize  that  a  life 
insurance  agent,  is  ti-uaily  a 
man  who  "likes  people"  and  wants  If 
help  them. 


N'.vlon  has  fnllfi'.vcd  .s'lk  into  llv 
ranks  vif  inn  wai'  suopli'’.';  force.' 
vviin  the  Munilions  and  .Supplv  Dc- 
pailmejil  aiinfiunccni'ml  ihai  Ivncc- 
foi'lh  Ibis  pioriiict  will  come  ii.’idnv 
jurisflict ion  of  the  siipplie.s  conlroi- 
lec,  A.  H.  M'lllinmson. 

N.v  Inn  ani  N'.vlon  |ll'•.>du''1.s  liavc 
been  declarod  "suoplina"  iinrinj- 
.Viunitinn.s  and  .Supplv  .Act. 

A  f'”'loi'  in  deciding  on  vvarlinin 
control  of  n.v  Ion  wa.s  ii ndr r.'.-l oozl  in 
bn  the  p",>oahiii;.v  il  would  he 
ih  Ihe  maniifaci hie  of  pa rachul (■.'■■. 
and  for  oilin’,'  war  req'uiiernenl  . 
Th"  majoi'il.v  of  paracliules  so  fa’’ 
prod'ucf'd  in  th"  I'nilnd  Naiion.x  liav" 
been  of  pin  e  s'li;  lv.it  the  re.s|  rinl  ion 
of  suopl'es  dll"  to  wa:'  in  ll-ie  Pacific 
hasieivd  th"  .snarcli  for  suhsi il utes. 


\A’hat  isn't  .so  obvioiu;  is  that  tcpm- 
Ittf;  to  he  helpful  isn't  enough.  An 
agent  must  also  Iiojo  .  .  .  and  //.'(7/ 
requires  knowing  how  changing  con¬ 
ditions  afl'cet  policyholders. 


For  instance,  agents  today  must  lie 
able  to  answer  .such  new  que.slions  as: 
"Is  my  life  insurance  a  fleeted  by  the 
new  war  clauses?"  .  .  .  "Do  the  new 
taxes  require  nnv'  change  in  my  life 
insurance  arrangements?"  .  .  .  and 
score.s  of  other  questions  arising  from 
changing  conditions. 


Z/  ..  7m  I U  I  ' 


Rngulat  lOii'  .gov  ni'ii  ng  ti.-o  ot 
vou''Iicr.s  for  sugrr  ii'ji'i  liases  liv  in¬ 
dustrial  iiycils,  public  caterer  an  1 
iiu:f  I ul ion.s  iiiuU  ;■  rationing  regula¬ 
tions  ."fart dig  ,Iul;.  1  have  hnen  an¬ 
nounced  hy  the  Wartime  Prices  and 
Trade  Board. 

'Die  voucher  puiclia.se  meiliod 
also  appli''s  for  official  purchase.-' 
of  .sugar  for  th"  armed  forces  and 
e.xira  amounts  used  hv  individual 
con.si'.mers  lor  home  pic.scrving. 

Retailci's  obtaining  v  o  ii  c  h  c  r  s 
liitough  Ihcs'-’  channel.s  mu.'-'t  luiii 
them  in  lo  llv  heard,  alm.g  with 
C'onaumci’  coupons  su.  rendoi  cd  bv 
individuals,  vvhen  obtaining  further 
supplies  ftom  w h olcsa I or.s. 

Industrial  tin's,  imhiic  cavi'ci's 
and  institutions,  the  sugar  order  sets 
out,  miuM  regisirr  willi  the  board 
and  name  llicir  pcospeciive  supplier. 

"No  person  ma.v  lawfully  sell 
sugar  lo  user  so  classified  iinics.s 
lhc.y  ai'c  registned  and  have  named 
the  .seller  a.s  theii'  supplier,"  llv 
order  iirovirlcs.  "The  latter  nnisi 
also  ohlaiii  fion  such  piircha.snrs  .a 
completed  purchase  voucher." 


Ort'ei'cfl  Canadian  Rights  On 
Morthington  Lines  —  Stock 
Tran.saetion  Involved 


ill  the  field  and  in  classrofm.-.  Xcarly 
a  tlifusaiid  t'icl'1-me.n  at'','  cni'fllcd 
in,  cr  have  f'fmplctcd,  the  course 
wdtich  I'lring.s  thccfvetcd  dcr-ign.4tioii, 
"(')iartcrrd  bile  I'niierwrilcr.  ” 


stu'lics  begin  the  first  d.ay  he  entcr.s 
the  bnsine.ss  and  continue  until  he 
retires. 


An  agent  is  always  "going  to  school" 
berau.'.;e,  policyholders  are  ronlinu- 
ally  confronted  with  new  life  insur¬ 
ance  problems.  .'\s  they  arise,  ihe 
agent  must  be  ready  with  advice  and 
counsel.  Accordingly,  he  prepares  him¬ 
self  in  many  ways;  for  e.xnmplc,  he 
attends  cductilional  meetings  and 
takes  rorrespondenec  courses.  His 


Toronto  ,  ..lohn  Jnglis  Co.  an¬ 
nounces  that  .•igi'ccmenl.s  have  hnpn 
cnicrcd  into,  cll'ectivn  as  from  .lune 
1,  1942,  whci’ch.v  exclusive  righl.s  in 
Canada  to  the  lines  of  manulactiire 
controlled  by  Hie  Canadian  sub- 
.sldiary  of  Worthington  Pump  anl 
Machinery  Corp.  of  Harrison.  New 
.lorsey,  are  made  availab  e  lo  Inglis 
for  a  lon,g-terin  pei'iod.  'I'he  agree¬ 
ment  calls  for  Iho  I'.S.  compan.v  oh. 
lainlng  the  right  to  purchase  10  per 
cent,  of  the  au;ho!’izori  and  i-^sued 
capital  capital  of  the  Inglis  Com- 
lian.v.  or  25.000  shaies. 

■A  group  of  .shareholders  have 
agreed  to  sell  Ihe  2,3,000  .share.s  at 
.810  a  share,  and  in  order  that  at 
siiarehoklers  of  Inglis  may  part  ici- 
pale  the  group  agrees  to  hu.v  up  lo 
to  per  cent,  of  their  holding"  as  ol 
I'f'i'Oid  .tune  22.  Tiie  offer  i.s  to  hr 
afcf'[)l('d  by  .lul.v  41.  next.  In  addi- 
lion  should  the  number  of  ."-liare.v 
held  h.v  ,’in.v  sliareholder  not  h" 
divi.xil'lo  hy  ton  the  groiifi  are  pre¬ 
pare, I  to  puicha.se  the  additional 
.-liners  represented  by  the  fraction 
nl  the  same  preie. 

'I'he  Worthington  corporation  is 
well  known  as  the  manufacturer.- 
of  leeiproi-aiing  and  centrifugal 
pumps.  compressors.  eondensors. 
marine  and  stationary  Diesel  en- 
tui'bines.  air  conditioning 


La:n  year,  muny  Mctropoliian  .M;in- 
agcr.8  and  Assistant,  .M.'inagci'.5,  whu 
supervise  and  tr.’tin  agents,  attended 
91  special  thrcc-wcck  schools.  .Xfh'ii- 
tioiial  schools  ;irc  now  in  prvigrc.s-- 
PicM  training  instructors  are  con¬ 
stantly  al  wf.irk  with  the  agents  both 


In  short,  keeping  ahreatU  of  new  de¬ 
velopments  ;'.nfl  how  they  afleci  your 
life  instirnnee  jirogram  is  a  bi.g  part  of 
the  field  man's  responsibilities.  If  ynti 
are  .'i  Metropolitan  policyholder  these 
facts  ,'ire  worlh  keeping  in  mind. 


When  jirfihleins  ;irise  in  connection 
witli  yotir  lift'  insurance,  rcinrinbcr 
that  yoiir  agent  It, i.s  probaf'ly  bccti 
confronted  with  the  same  fiuc-stion:- 
before,  lie  will  be  glad  to  help  you  .  .  . 
to  ,gfv f  vou  the  benctit  of  his  knowl¬ 
edge.  training,  and  experience  ...  to 
seek,  vxhen  necessary,  the  benefit  of 
the  advice  of  Head  ( ifl'icc  specialists. 


'/■/ii'.i  I'.f  Sumhrr  4</  t>i  it  -rii'S  r,f  na.rrli.’rntrfil.i  dt  gh'''  fuhii,-  n  rift, 

j!n>idit:x  'if  hft'r  /!  liU  iniiiritnrr  rnnif-atx  Crpift  m  udirr’i 

litis  srri's  •rill  hr  ntiiilrd  tip;tt  i  rqiitsl. 


Metropolitan  Life  Insurance  Company 

{A  j/f  Tl  IL  f.OUPA.V)') 

AEff  iORK 


ApiiDintmcPI  of  Lin  H.  .Miiednirilfl. 
gf'nei'.Tl  manager  at  llv  Canadian 
Dail.v  .New  .-ipapcrs  .Ai.vix'.al  ion.  <4.- 
I< clinical  nrlvi-cr  to  the  publisiiing, 
printing  and  allicil  inriu'lii"s  admin¬ 
istration.  Is  annoiincori  by  th."  War¬ 
time  Price.s  and  Tic.de  Board. 

'I'hi.s  Hfimiiiisliation  i.s  headed  h.v 
•lohn  Atkins  and  is  a  branch  of  the 
ho.ai'fl's  can! rot  .s.vetom. 

.'Ir.  .3Iacrlonalfl  Is  .a  nnlivo  of  .Scot¬ 
land  and  a  graduate  of  Edinburgh 
University.  He  succeeded  Arthur 


h’rtiieriek  H  E-M'.  '•.■*hima«  or  »■«  bo*»p 


C  A  N  A  D  I  A  N  HEAD  OFFICE,  O  T  1  A  \X  V 


The  Financial  Times  reaches  a 
class  of  people  who  are  intercsled  in 
and  able  to  «uy  investment  securi¬ 
ties. 


gincs. 

i  nmehinery  and  many  other  lines  of 
I  industrial  equipment. 
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PRODUCTION  OF 
B.  C.  COPPER  HIT 
LABOUR  SUPPLY 

Coast  Estimates  Indicate  Re¬ 
duction  of  30  Per  Cent  In 
Output  This  Year 

NO  RELIEF  SEEN 

Britannia  Mine  Has  Had  Net 
Loss  of  450  Men.  Or  About 
40  Per  cent  of  Force  Since 
January  1941 


Business  Index 
Rises  Higher  But 
Is  Leveling-Off 


War  F*rorlnrtion  Continues  to  Expand  But  Ordinary 
Activities  Are  Bein^;  Curtailed  Because  of  Rationing 
of  Materials  and  Shortage  of  Labour  —  General  Eeon* 
omics  Index  Rereeded  Slightly  in  M'ay  From  High 
Point  in  Recent  Years  in  April  —  Speculative  Activity 
Continues  at  Low  Pitch 


U.S.  CONSUMPTION 
NEWSPRINT  DOWN 


Reported  at  323,23.*)  Tons  In 
May,  Off  7  Per  Cent  From 
May  1941 


1076  loo 


tNOE>C 

"’•ECONOMIC  C 

1  IN  CAN 

OF  1  1 

nwniTiniJ9  i  .1  . 

"i  1 

n 

Lirii/i  1  ii/n  J  AAi 

ADA  M  \fll 

. 

i  1 

r] 

1' 

1 

J 

u 

J 

~ 

.n  ijj„ 

1  1  1  M  ! 

A 

f 

1 

r 

J 

;i  1  1  1  1 

!  !  i  i  1  i 

.n 

1 

1 

“1 

_j 

1919  to 

'*S  '30 

'35 

40 

42 

I9?6:00 


rr” 

:0MM0N  STOCK 
PR^S 

rj 

4 

A_ 

3 

fir 

5 

z 

V3 

fi 

;=i 

r-lH 

m 

'"ancouvor  —  Although  demand 
for  copper  is  described  as  critica'.  ; 
labour  shortage  in  British  Columbia  j 
'•  ill  account  for  a  dec  ine  of  some 
30  per  rent  in  production,  according 
to  estimates  made  here  last  'veek.  ' 

Most  of  the  copper  is  being  produced 
in  this  province  by  Britannia  and  : 

Granby  companies,  the  former  a  .sub-  ! 
sidiary  of  Hoi'p  Sound  Company. 

Labour  scarcity  has  affected  many 
other  mining  operations  in  the  prov-  ] 
irtce,  particularly  those  engaged  in  ] 
gold  production,  but  the  copper  ait-  i 
uation  is  regarded  as  particularly  | 
unfortunate  in  view  of  the  growing 
need  for  the  red  metal. 

■'The  mining  are  in  good  shape  and 
« e  are  ready  for  all-out  production  j 
— if  "e  bad  the  men,"  declared  a; 
leading  figure  in  the  copper  indus¬ 
try.  "The  situation  is  rapidly  get¬ 
ting  more  serious  every  day.  with  no 
relief  so  far  in  sight." 

Britannia  report.^  a  net  losw  of  45" 

men  since  January,  1041,  when  op-  factors  indicating  the  trend  of  economic  eondi- '  banks  were  not  at  quite  so  h'.gh  a  level  ks  at  the  begin- 

erations  were  relatively  normal.  The  fjpns  showed  only  minor  change  in  May  from  the  pro-  |  ning  of  the  preceding  month  Minor  advances  were 
seriousness  of  this  loss  is  indicated  ceding  month.  The  net  rc-iult  was  that  the  index  receeded  ;  shown  in  wholesale  prices  and  business  operation'', 
by  the  fact  that  ordinarily  Britan-  3  half  point  to  118.1.  The  standing  in  April  had  been  :  Speculati'e  factors  tallied  slightly  In  May  from  the 
nia  •mp'o.\s  between  1000  and  110<)  hjjjhPr  than  at  any  other  time  since  1920.  Four  of  the  |  e.xtremely  low  level  of  the  preceding  month.  The  index 
men.  The  company  i.s  trying  to  factors  continued  at  extremely  high  le^•els  eon-  !  of  business  operations  rose  a  half  point  to  lfiS.5  and, 
maintain  production  wdth  a  labour  j  trasting  wdih  the  low  position  of  common  slock  prices  ■  accord' ng  to  the  trend  of  industrial  materials,  whole- 
forcn  some  40  per  cent  less  than  it  and  speculative  trading.  The  deposit  liabilities  of  the  sale  prices  were  at  a  slightly  higher  position, 
used  to  be. 

In  a  .slightly  les-s  degree  the  same  The  factors  indicating  the  trend  were  manufaetured  in  larger  amount  month.  The  export  of  planks  and 
situation  faces  Granb.v  at  Allenbv  of  economic  conditions  in  Canada  '  fhe  gains  were  less  than  season-  boards  rose  from  149  million  feet  to 

and  Copper  Mountain,  where  enlist-  .,-erp  nracticallv  maintained  in  Mav  '  '■xP^ftat ion's.  Canned  salmon  ex- 1  173  million  but  the  gain  was  less 
ments  and  the  attraction  of  man-  '  ®  ports  showed  recession  from  the  high  j  than  normal  for  the  .season.  Minor 

pow  er  to  the  shipyards  and  other  maximum  le\ei  of  the  pre-  preceding  month.  1  recession  was  shov)  n  in  the  outward 

higher-pay  war  industries  have  month.  The  indexes  showeo  i  Cotton  used  by  the  textile  industry  shipments  of  shingles, 

drained  niinr  crews  of  much  of  thei-  a  marked  upward  trend  since  the  showed  a  minor  decline  in  May  (hr  |  The  new  business  obtained  by  the 

skilled  labour.  outbreak  of  hostilities,  a  high  point  i  dropping  from  187  6  to  181.2.  :  construction  indusir.v  showed  a 

•Eighteen  months  ag  we  were  in  recent  years  having  been  shown  The  amount  used  was  17.1  million  minor  gam  in  May  before  seasonal 
miliing  3500  ton.s  of  ore  dailv,"  re-  :  in  April.  The  recession  in  Mav  was  against  17.9  million.  Three  adjustment.  As  the  placing  of  con- 

po-ted  one  copper  company.  '•  To-  of  a  minor  character.  The  net  re-  measuring  the  tracts  is  normally  very  much  larger 

day  we  are  handling  barely  2200  suit  s  that  the  index  of  economic  activity  of  the  forestry  group  show-  in  May  'Pan  in  Ap  il.  the  'iTdejx 


I  Total  apparent  coneumpticn  of  all 
Unit-d  States  publishers  amounted 
to  323.235  tons  in  Ma.'.  whieh  was 
24.613  tons  01  7'r  lower  than  in  May  * 
of  la.et  >ear  eor«vai'cd  with  a  cor¬ 
responding  decrTA''e  in  April  of  7G, 
according  to  a  summary  lesued  h^ 
the  New.eprint  AssO'’iafion  of  Can¬ 
ada. 

I  Total  apparent  slocks  of  all 
United  States  publishers  declincrl 
L3.242  ton.-,  during  Ma,\  aii'-i  amouiil^n 
'  If.  614,18"  tons  at  the  end  of  th" 

•  month,  't'h'-  coirCsnoiKllng  .'toeks  o'  ' 
the  end  of  May  1941  and  1940  were 
390,305  and  356.402  tons  iespecti\ely,  j 
Shipnimi.s  from  Cenada  durini: 
the  first  fi)e  months  represented  1 
71'r  jf  thfal  United  Slates  suppl.v  1 
r-ompared  with  OS'-  in  the  same  p^r-  1 
iod  of  1941.  .Shipments  from  Un'ted  ■ 
Slates  mills  represeiited  24T  of  the  j 
total  compered  with  27'f  a  ,\  ear  ago  ‘ 
while  the  share  supplied  by  fyew-  I 
foundland  was  unchangerl  at  5'“L  ! 

Advertising  linage  in  52  United  i 
States  cities  declined  12.6':  from  : 
May  of  last  .\eci  comiiarerl  with  a 
corresponding  decrease  of  10.2'‘e  in  | 
April.  The  cumulative  decrease  for 
th-*  first  fi\e  monih.s  of  this  .'ear  : 
O'er  the  same  period  last  >ear  "'U'.:  [ 
S.3G.  Magazine  advertising  lina.g"  1 
dtelined  15.4Cr  in  May  as  against  a  j 
corresponding  reduction  of  17.1',.  in  | 
April.  Billings  of  the  three  major  , 
r  Jio  networks  for  the  first  quarter  : 
of  this  vear  was  13.8'r  higher  than 
in  1941. 

CroH-’s  Nest  Coal  In  Good 
Shape  For  Mine  Extension 


OPENS 


. 

Admass — .  ‘ 


A  charming  new  hotel  has  ri.sen  where  the  old  one 
stood  .  .  .  hut  Its  woodland  setting,  its  .sweeping 
beaches,  its  home-like  hospitalitv  remain  unchanged. 


Vou'll  find  a  w-armed  salt  water  open-air  pool  —  a 
new'  18-hole  putting  green  —  "habitant"  lounges  — 
gaily  decorated,  restful  rooms  overlooking  the  river. 


A  nine-hole  golf  course,  too.  and  tennis  courts. 
And,  minutes  away,  private  lakes  well-stocked 
with  trout  and  land-locked  salmon,  threading  an 
unspoiled  wilderness. 

For  that  "civilian  furlough"  .  ,  . 

The  New  HOTEL  TADOUSSAC  TAD0U3SAC,  QUEBEC 

FraienakU  Itmily  ralts,  as  alutii.  For  iolormttion, apply  your  C.S.L.  Office, 

F.  O.  Brown,  Manager,  Tadoussic.  Que.,  or  any  Travel  Agent. 
_ .4  Dll  lSIOK  nr  CA\ADA  STE.iMSHlP  LINES 


tons. 


Running  Higher  Grade 


One  large  copper  mine  in  British 
Chlumbia  is  milling  barely  half  as 
much  ore  today  as  it  did  eighteen 


showed  a  decline  from  144  to  100.5. 

ies  moved  to  ultimate 
million.  Newsprint  production,  due  |  markets  in  largep  volume  m  May 
to  the  eurta  Iment  in  advertising  in  :  than  in  the  preceding  month.  Car- 
the  United  Slates  market  showed  de-  '  loadings  numbered  283,434,  against 
dine  in  May.  The  total  was  251.831  272.934,  the  index  moving  up  2  points 
tons  against  277.741  in  the  preceding  to  142.3. 


conditions  in  the  last  two  months  has  !  •'"f  showed  a 

been  higher  than  at  an.v  other  time  26<  million  pound.s  to  296  Commodif 

in  Canada's  economic  history  except 
for  a  few  months  during  the  early 
part  of  1929. 

The  present  high  level  of  the  index 


To  Enforce  Seven-Day  Week 
In  Pacific  Coast  Shipyards 


m'Onths  ago.  Its  production  record  of  economic,  conditions  s  due  mainl.' 
would  he  C' en  less  if  it  did  not  fol-  to  the  marked  advances  in  bustness.-- 
lO  ’  the  policy  of  running  higher  ;  operations  and  the  deposit  liabilities 
grada  ore  through  the  mill  in  an  ef-  '  of  the  banks.  High-grade  bond  price.s 
fort  to  offset  the  loss  in  values.  are  also  at  a  high  level  but  some- 

father  base  metal  mines  have  .suf-  w  hat  below  the  h  gh  point  reached 

fared  from  loss  of  men.  It  is  report-  in  1936  and  1939.  Wholesale  prices 
ed  that  during  the  past  two  or  three  have  also  shown  an  upward  trend 
months  some  250  men  left  the  great  since  the  early  months  of  1932  and 
lead  and  zinc  p  ants  of  Consolidated  C'-pecially  since  the  beginning  of  the  j  special  <'orre«|,aniicace 

Mining  A-  Smelting  Compuany  des-  war.  The  fluctuations  since  la.si  Xo-  Vancouver  --  Drastic  steps,  if  ne-  i  "Thus,  'vhile  the  instructions  of 
pite  the  fart  that  this  compan.Vs  and  ;  vemher  have  been  of  a  moderate  taken  bv  the  Cana-  'Pp  minister  of  labour  and  the  min- 

tn.  'copper  m.ne.s  contribution  to  character  wx  hout  important  change  ,  ■^o'ePnment  to  Enforce  the  of  munitions  and  supply  are 

the  war  effort  is  as  important  in  its  from  the  reiling  established  n  that  "^'^n  go'ernment  to  enioree  'he  ^  followed  bv  the  vards  in  the 

other  coast  industries  that  have  been  month.  seven-day  week  in  British  Columbia  '  of  notices  prior  to  this  weCk- 

the  magnet  for  manpower.  Bank  deposits  recorded  a  reces-  shipyards  notwithstanding  the  pro-  end.  the  orderlv  shifting  of  about 

•Mining  executives  have  p'aced  sion  at  the  beginning  of  May,  the  tests  of  labour  unions  that  it  is  un- •  1,5  per  rent  of  the  machinists  and 

t:i4ir  ca.so  before  the  federal  govern-  index  receding  slightly  more  than  2  'vorkable.  blacksmiths  with  preliminarv  notices 

mept.  'Phey  conferred  with  Elliott  points  from  169.8,  the  maximum  in  ^t  the  week-end  spokesmen  for  :  and  lav-off  davs,  does  noi  permi^ 

M.  Little,  national  director  of  se.-  Canadian  hank  ng  history  established  the  unions  said  they  were  making  !  the  actual  swing-over  by  those 

active  service,  w  hen  he  w^as  on  the  in  'he  preceding  month.  Deposit  pi^n.s  to  lav  their  case  before  Hon  •  groups  earlier  than  June  28. 

coast  a  fow  da's  ago,  an>1  on  Mon-  liabilities  have  shown  an  upward  'x/m-hoii  10  ...r.,  ■  .  .  .  .... 

,h-,r  '.-.n.  .he  l.t'er  p.e,  ''ulS'r i  o  ”  "‘ihorSeJ" hd'rh'e''’p'''oe  ! 

m.ent  to  C.  S.  Hcniev.  newlv  ap-  The  sharp  ad'ance  since  the  out-  appcnic  thoir  ina-itatinn  m  maieo  an  i  j  ^  aumoricics  anq  me  prore 

pointed  r.presentati'-e  of  the  selee-  break  of  war  indicates  the  adapta-  o.^pr  visH  to  the  coast  to  T  "" 

five  .service  organization  on  thebility  of  the  Canadian  banking ,  ^ 

coast  ..svstem  in  financing  war  operations.''  '  ",  -^u  ^  u  ^  dered  to  make  the  plan  fully  appli- 

SnoWoemrn  for  the  ennner  mines'  4.  *  j.  confer  With  labour  leaders.  .  rablc  are  taken  prior  to  this  week- 

-pokesm.n  for  he  ropper  mutP-  +  ,  The  unions  maintain  that  the  end  and  t'ades ^^which  have  been 

contend  that  their  miners  should  be  While  the  index  of  high-grade  bond  ^pvpn-dnv  schpdiilp  which  has  heen  ’i  '-ajes  '  nicn  na  oe  " 
exempt  from  military  service  be-  prices  receded  in  May  from  148.8  to  efSet  ever  Ice  fhe  man  ^as '  "u" 

cause  they  am  engaged  in  one  '’f  i  given  formal  raUfication  by^he  fed  f®"  Sunday  work  not 


Toronto  —  Crow's  Nest  Pass  Coal  I 
Company  Ltd  is  in  a  comfortable 
financial  position  to  take  care  of  the 
proposed  expansion  program  at  an 
approximate  cost  of  81.528  000. 

■The  program,  which  co'Cis  the' 
opening  of  a  new  colliery  about  four  , 
miles  from  Fernie  and  eonstruci  ion 
of  ten  Curran-Kno'vles  hy-produci 
poke  oven  at  Michel,  reflects  the 
wartime  growth  in  demand  for  coal  ■ 
and  coke.  In  the  year  ended  Deccni- 
ber  31.  1941.  net  working  capital 
showed  a  sharp  gain  to  .81.951.79.1 
from  81.638.166  at  the  end  of  1940 
There  w  as  a  correspon'iing  improve, 
ment  in  cash  position  to  8956.55'.> ; 
from  $517,930  th®  previous  year  ' 
Cash  a'one  was  more  than  double 


current  riabilitics  of  S469.S01. 

In  addition  to  cash,  the  company 
had  in'cstmcnts  of  $922,471  at  the 
end  of  1941  with  an  estimated  mar¬ 
ket  value  of  5974,236. 


MaiiitobaV  .Mine  Revenue?! 
Pahs  Million  Dollar  Mark 


Winnipeg— Revenue  of  the  province 
of  .Manitoba  from  mines  for  the  \ear 
end'd  April  30.  1942.  totalled  $1,133,-  ' 
8,50.  marking  the  first  time  since  the 
admini'Siration  of  m  nes  and  natural 
re.source.s  "a.s  taken  over  by  the 


province,  that  cash  receipts  rose  over 
the  million  dollar  mark. 

Surplus,  after  .'ll  expenses,  is  ex¬ 
pected  to  be  in  the  neighbourhood  of 
8400.000  when  final  figures  are  avail, 
able.  Estimated  expenditures 
amounted  to  8728  557. 

Be.jides  revenue  from  mining  oper¬ 
ation.*',  the  forestry  branch  was  a 
big  re'Cnue  producer.  Income  from 
this  source  amounted  to  $311,373. 


The  Financial  Times  reaches  b 
class  ef  people  siho  are  interested  in 
and  able  to  buy  investment  securi¬ 
ties. 


later  than  June  28." 


TEXTILE  HAS  BIG 
.WAR  PRODUCTION 


help.' 

Sydney  Still  Seeking 

Shipbuilding  Plant 


th»  country'.*  most  essential  produc-  ket  has  been  remarkably  stable  since  „rai  cmvcrnmcni  rfier.int*  inhAur  I 
non  jo'os.  They  claim,  further  that  the  beginning  of  the  year.  Prior  to  the  staggerfng'^  of  shifl^ 

.*pec.al  inducements  .should  be  of-  |  hat  time  the  reaction  of  .September  ,  continuity  in  production  and. 

fared  to  keep  miners  m  the  jobs  1939  was  practically  counierbalanc- ; 

"’hf're  rhpy  arp  most  nredf^.  ;  The  net  result  \s  that  ship.s 

*'In  the  pre.sent  ernergenev/*  the\  grade  bonds  are  selling  with  a  very  "  t 

argue,  "there  should  he  regulation^  ,  lo'v  return.  The  index  of  capitalized  I 

providing  that  the  men  "  ho  know'  yiPWs  occupies  a  position  somewhat  ,  shipbuilding 

about  mining  should  ronlinue  as  above  the  long-term  trend  determin-  c'aima  ihnt  iho  cavan  ri«v  1  - - 

miners  although  not  necessarily  ad  by  mathematical  process  from  the  L.  -j  i  m  j  a-  h 

frozen  ’in  their  .<peeific  jobs  in  a  spe^  '  <^a'«  "f  'he  inter-war  period.  ,  schedule  w.  work  and  that  the  gov-  •  President  Blair  Gordon  Tells 

cific  mine.  The  same  should  applv  The  index  of  econom-ic  conditions  i  making^  Annual  Meeting  Over  70  P.C. 

to  lowers  and  ot^her  industrial  spe-  !  The  ;ompany  issued  a  statement  j  of  Output  Essential 

^dM  labout  eond  tion  wit'V some  'alive  components.  Common  stock  ' '--aw  of  the  urgent  instructions  of  Over  .n  per  rent  of  Dominion  lex- 

Ay^t.al  Industrie  being  d.privenf  '  the  second  ' 'he  government,  arising  out  of  an  :  tile  Company  s  cotton  production 

t^eir  worS  crews  and  unab'e^  to 'duarter  of  1940  and  have  remained  ' '"ereasingly  critical  need  for  cargo  ;  goes  directly  or  indirectly  for  war 

do  snvthiniT  shout  it  «cent  hol^  *1  «  relatively  low  level.  In  recent ,  ships  and  escort  ves.sels.  that  ship-  '  and  essential  purposes,  Blair  Gordon, 

fo-  hi"  *  a®®"'  ‘  excfpi  noiiei  ^  ^  mndency  toward  recovery  .vards  in  B.C.  continue  to  work  their  ;  president,  staled  at  the  annual  meet- 

ror  help.  ,  evidence.  The  index  ^aeilities  seven  da.vs  a  w  eek  and  that  i  ing  of  shareholders  held  in  Mont- 

;  used  here  advanced  1  point  to  68  in  '  employees  make  the  staggered  shift  i  real  this  'veek.  The  company  wa.s 
May  over  the  preceding  month.  The  :  arrangement  wdih  Sunday  work  for  i  eleven  times  ahead  of  its  war  pro- 

standing  of  67  established  in  April  '  one-seventh  of  the  men  fully  opera-  !  duction  records  of  1914-18,  Mr.  Gor- 

was  lower  than  at  any  other  time  '  five,  we  anticipate  a  loyal  response  '  don  added.  It  was  a  healthy  indica- 

_  I  since  the  early  months  of  193,3.  The  ,  hy  all  interests  in  shipbuilding  this  tion  that  the  employees  'vere  sav- 

4  orr»«pond»nc»  Stock  market’s  are  reflecting  the  i  «'eck-end  and  henceforth.  |  ing  a  substantial  part  of  their  great- 

Hahfax.  --  The  Board  of  Trade  course  of  the  war  on  t.he  different!  "Any  operating  difficulties  that  ;  ly  increased  earnings  through  invesl- 

ef  Sydnc'-.  N..S..  is  continuing  its  ef-  battle  fronts.  Speculative  activity  j  may  exist  in  rounding  out  skilled  ■  ment  in  government  war  loans  and 

forts  at  Ottawa  to  have  a  shipbuild-  '  h"-''  remained  at  a  low  pitch  since  !  shipyard  personnel  so  that  the  yards  ‘  savings  certificate.*, 

ing  plant  erected  there.  In  this,  the  m  d-year  of  1940.  The  betterment  I  can  reach  maximum  efficiency,  on  a  Pointing  out  that  the  government 
Board  is  supported  by  the  Common  !  io  May  over  the  preceding  month  seven-day  basis,  will  he  corrected  ,  income  in  taxes  w  as  more  than  five 

Council  and  letter.*  have  already  "’as  of  minor  significance.  by  the  action  of  the  national  direr- i  limes  as  much  as  the  shareholders' 

been  sent  hy  the  latter  organization  F  +  +  :  tor  of  selective  service,  who  has  '  income  in  dividends,  and  that  the  j 

to  Federal'  Ministers  urging  that  The  index  of  business  operations  stated  that  he  will  start  immediate- |  taxable  earnings  could  have  been 

shipbuilding  facilities  be  provided  after  recording  marked  advance  .  ly  to  dirCrt  to  the  shipyards  of  B.C.  .  much  less  if  the  greatest  care  had  | 

for  this  port.  '  from  the  latter  part  of  1938  to  the  from  many  sources  the  tradesmen  I  not  been  exercised  in  respect  of  all  | 

The  Board  of  Trade,  recently,  .sent  beginning  of  1941  shows  some  evi- i  required  to  complete  .«hipj'ard  crew*;  controlable  expenditures,  Blair  Gor-! 
the  following  telegram  to  members  toward  stabilization.  A.*  we'  for  continuous  operation."  |  don  suggested  that  one  of  the  more: 

of  the  Federal  Government:  ®®"  approach.ng  the  stage  of  "The  new  Canadian  record  of  important  functions  of  industrial 

"Provincial  news  sources  indicated  employrnent  it  is  doubtful  |  West  Coast  shipyard  in  launching  ;  management  in  the.se  times  'vas  to 

that  the  premier  of  .Nova  Scotia  has  !  the  industrial  output  will  ^  (,yi]  jj  7(5  elapsed  lim<  i  act  as  "Conservator”  for  the  govern-  i 

urged  establishment  of  another  .ship-  "7b  immediate  future  the  f^m  keel-laying,  sets  a  new*  high  in  ment  in  seeing  that  monies  received 

building  plant  in  Nova  Scotia.  Our  of  expansion  characteristic  ot  |  performance  for  Canadian  .shipyar.ls.  I  for  the  sale  of  goods  "  ere  not  dis- | 

board  feels  that  with  advantages  of !  ®^  !  and  is  a  striking  testimony  to  the  sipated  in  a  wasteful  manner.  Taxes  ' 

steel  plate  mill  located  on  this  har-  I  IP"  "  "’I'tstries  are  expanding ,  ,pa,  degree  of  continu  i  paid  in  advance  to  date  amounted  to 

bor  that  Sydney  is  logical  place  '0  L"  ^us  operation  thus  far  obtained  is  i  $5,500,000.  i 

establish  such  plant.  \ve  respectfully  '  '®"'  *  *}“'77"br  of  groups  engaged  on  proving  successful."  '  Detailed  information  was  given  on  , 

urg*  that  Sydney  be  considered  as , 'v  ®®,®®'2®®  I®!",  "'2,'*®  1  ®"  trade.*  In  that  yard  had  j  the  holding  of  Dominion  Textile  j 

location  and  offer  every  eo-oper-  ;  y®.  ,  ,  py'  ®;  I  worked  ds  .scheduled  during  the  past  '  stock.  "In  the  case  of  the  preferred  | 

ation  to  Its  establishment  here.  Mav  i -,.21  •„  „i.cc  nt  no  ^  weeks,  undoubtedly  several  days  |  .stock,"  the  president  said.  "89.8  peri 

we  ha'-e  your  full  co-operation  ''7  Vlons  ,® 

this  matter.  '  #vnjin<iftn  in  th#5  nthi*r  Tnn  inrtikv  !  .<fharcs  pach  by  687  shareholders.; 

fn  his  reply,  Hon.  Mr.  Howe  stated  of  busines.s  operat.ons  in  Mav.  ac-  onforcement  of  the  •  Only  one  snareholder.  an  insurance 

that,  only  recently  he  had  pointed  preliminarv  calculation*  •'''’'  bn-day  week  operating  plan  date.*  |  company,  hold.*  more  than  1,000 1 

cut  in  the  House  of  Commons  that  ^  jgg  5  "'  ^  from  the  present  week,  and  re-clas-  I  share.*.  The  common  slock  is  ow  ned  ; 

"'ve  were  having  the  greatest,  dif-  M  i  n  e  r  .1 1  production  continued  '  "'’"bes  "ill  be  given  in  {  by  2.501  shareholder,*,  of  whom  2.369 

ficulty  in  finding  staff  for  our  ship-  gotive  in  the  month  under  review . ;  '''i"7''ou'’er  .shipyards  today  or  to-  |  hold  lots  of  less  than  1.000  .shares 
repair  plant  in  the  Maritime  Prov-  rereipts  of  -'old  at  the  y|jp,(  ' 'T'^brow  to  about  125  men  in  the  tw’c  ;  each.  There  arc  28  shareholders 

tnces.  As  long  as  this  condition  con-  however,  receded  *'froni  413  161  fine  ^  "'ades  w  hich  have  thus  far  been  !  owning  lots  of  between  1.000  and  5.- 

tinues,  I  fear  that  consideration  can-  I  ouAces  in  April  to  393.710  in  .Mav  ‘  "h'''<''7?  nn  a  six-day  'veek  schedule.  '  000  shares  and  in  this  group  are  in- 

rot  be  given  to  the  establishment  of  An  increase  was  sho'vn  in  silver  '7)'7s'  cases  lhe.*e  machinists  and  j  eluding  .‘everal  insurance  companies 

a  new’  shipbuilding  industry".  shipments  from  998.000  fine  ounces  *7lacksmiths  "'ill  not  be  due  to  report  '  and  other  institutions  acting  as 

- - — - -  to  1,694.000.  ’  '  f"''  Sunday  work  until  the  week-  '  trustees  for  thousands  of  individuals. 

C'HEMICALB  OUTPUT  OF  N.S.  4,  •  end  of  June  28.  !  There  are  three  holders  of  lots  be 

-  meat-packing  industry  was  ofder  to  make  the  re-arrangp-  :  tween  5,(KX1  and  10,000  and  one  hold- 

Halifax  —  Chemical  and  allied  less  active,  the  index,  after  xeaaonal  I  ment,  the  yards  are  notifying  their  i  er,  agnin  an  insurance  company,  with 

products  to  a  gross  value  of  $3,690,-  ;  adjustment,  receding  about  10  points  I  machinists  and  black.smit'hs  of  the  i  more  than  10.000  shares. 

133  were  produced  in  the  14  plants  to  127.3.  The  slaughtering  of  cattle  1  government  order  prior  to  the  com- !  "These  figures  indicate  very  clear- 

Of  Nova  Scotia  and  Prince  Edward  '  was  .somew'hat  higher  than  in  the  j  ing  w-eek-end.  are  giving  those  men  ly,"  said  Mr,  Gordon,  “that  ow  ner- 

Island  last  year,  preliminary  reports  ;  preceding  month  but  the  increase  ;  "  ho  must  report  for  w  ork  on  Jun**  '  ship  of  Dominion  Textile  is  not  vest- 

shO'*'.  The  total  was  $461,755  abo'.e  «-as  ]ess  than  normal  for  the  season.  28  one  day  off  next  week,  and  wili  :  ed  in  any  small  group  and  that  the 

that  6f  1940.  Employees  numberod  Slaughterings  of  hogs  ami^unted  to '  expert  them  to  be  at  their  benches  dividends  disbursed  go  directly  and 
361,  bfl  an  a'^erage,  or  slightly  more  '  534.000  head  against  545.000  in  the  and  machines  on  the  following  Sun- 1  indirectly  Into  the  hands  of  a  great  | 

than  the  year  previous  i  preceding  month-  Cheese  and  butter  day  as  scheduled.  I  many  people,"  j 


CHEMISTRY  HELPS  TO  WIN  THE  WAR 


IVater  Supply 
Wus  Cut  By  The  Enemy** 


WATER — good  drinking  water — is  all  important  to 
the  fighting  man.  Its  importance  has  been  demon* 
strated  over  and  over  again  in  this  and  in  other  wars. 
Remember  how  soon  Hong  Kong  capitulated  after  the 
Japs  captured  the  water  supply? 

For  assured  supplies  of  safe  drinking  w'ater,  modern 
armies  depend  on  mobile  water  tanks  accompanied  by 
trucks  especially  equipped  to  disinfect  water  by  chlorine 
treatment — on  the  spot. 

In  the  plants  of  its  Alkali  Division,  Canadian  Industries 
Limited  produces  Chlorine  for  many  purposes,  important 
amongst  which  is  its  use  to  assure  safe  drinking  water  for 
the  people  of  Canada  and  for  their  armies  in  the  field. 

Chlorine  is  annthrr  of  C-UL'i products  oj  Industrial 
Chemistry  which  are  aiding  Canada's  war  efiort. 


CANADIAN  INDUSTRIES  LIMITED 


THE  financial  TIMES.  M0N7REAL,  JLNE  26,  1942 


BRIGHT’S  PROFIT 
HIGHER  BUT  NET 
SHOWS  DECLINE 


Canadian  Business  Looks 
Ahead 


Economy  in  Operations  Offset 
Lower  Sales  But  Taxes 
'jli  Cut  Into  Net 

r  BOTTLES  A  PROBLEM 

Toronto  Bureau  T^e  Financial  Timea 
Toronto  —  Economy  in  operations 
offset  slightly  reduced  sales  of  T.  G. 

Bright  &  Co.  during  the  year  ended 
March  31,  1942,  with  the  result  that 
operating  profit  gained  ,$88,269  to 
5425.493,  but  higher  taxes  and  pro¬ 
vision  of  $30,000  for  future  depre¬ 
ciation  in  inventory  values  reduced 
net  profit  to  $120,192  from  $155,846 
in  the  previous  jear.  The  year's  net 
^^as  equal,  after  preferred  dividends, 
to  75.7  rents  a  share  on  100,000 

shares  of  common  stock  outstanding,  ,  ,  .  .  ,  , 

and  compares  with  89  cents  a  com- results  of  un¬ 
derstanding.  that  alone  can  ‘'recon¬ 
struct".  All 


(Continued  from  Page  1) 
be  ascertained  with  some  de.  j  Today,  and  for  some  time  in  the 
gree  of  accuracy.  To  do  anything  '  P**'.  whi'e  in  one  camp  e.xpropria- 
else  V  ould  but  result  in  theorizing,  I 
the  fruits  of  which  none  but  the 


theorist  can  enjoy. 

I  Although  the  problems  which  con¬ 
front  us  are  primarily  Canadian 
1  problem*  they  are  at  th"  same  time 
part  and  parcel  of  the  wider  di'em- 
na  of  world  economic  dislocation 
I  They  can  not  be  looked  at  without 
:  having  continuous  regard  for  the 
i  comple.x  picture  from  which  the\ 

'  are  taken  and  this  is  true  not  oniy 
of  the  monetary  and  trade  questions 
;  but  even  of  such  item.s  of  appaient- 
l,v  only  domestic  concern  as  employ- 
i  ment  policies,  development  of  natur- 
!  al  resources  and  the  division  of  au- 
I  thority  between  state  and  citizen. 

I  To  consider  the  matter  of  recon- 
I  struction  in  this  light  and  having  in 
I  mind 


tion  on  an  international  scale,  dis¬ 
guised  as  barter  is  the  accepted 
method  of  "trade;"  on  the  other  side 
a  new  economic  concept,  "lease- 
lend,"  has  been  developed  for  which 
there  is  no  precedent  and  the  final 
reckoning  of  which  must  be  left  to  ^ 
a  less  preoccupied  posterity. 

Where  Canada  stands  today  in  the  , 
way  of  monetary  commitments,  or 
in  the  matter  of  monetary  re’ations 
with  other  nations,  nobody  can  state 
with  any  amount  of  authority  that  , 
we  shall  have  a  lot  of  money  to  lend, 
or  that  \'e  shall  he  railed  upon  to 
borrow.  The  deterioration  of  the  in¬ 
ternational  capital  markets  during 
the  past  decade  has  resulted  in  a 
situation  where  only  one  or  two  na¬ 
tional  currencies  have  any  interna-  i 
tional  bona  fide  value.  It  is  obviou.s. 


the  whole  intricate  proh'em  ly  Impossible  to  consider  large  scale 


mon  share  in  the  previous  year.  Af¬ 
ter  preferred  and  common  dividend 
payments,  aggregating  ,$74,469.  earn- 
eel  surp'us  was  increased  to  $558,474 
from  $492,731  at  the  previous  year- 
end. 

Operating  profit  increased  to  $425.- 
495  from  $55j,224  the  year  before. 
Depreciation  reserve  of  .i83,751  com¬ 
pared  with  $72,677  while  taxes  of 
$167,530  compared  with  $128,700  and 
.sum  of  $50,000  V  as  provided  for  fu¬ 
ture  depreciation  in  inventory  val¬ 
ues. 

Balance  sheet  as  al  March  51, 
1912.  shows  current  assets  of  $1,- 
618.291  and  current  liabilities  of 


else  can  at  be.sl  be  of 
academic  value  and  probab'y  will 
only  confuse  the  issue.s. 

Therefore.  ha\ing  dismissed  the 
mailer  of  what  is  desira'o’e  for  this 
or  that  group  and  having  decided  to 


movements  of  investment  cApital 
anywhere  outside  a  very  limited 
circle  of  neighbours,  ail  of  w  hich 
would  find  themselves  beset  by  the 
same  problems. 

The  average  business  men  who 
would  decide  that  this  has  very  ' 
little  to  do  with  his  O'vn  postwar 


study  those  conditions  which  even  problems  could  make  no  greater  mis- 
today  can  be  considered  most  likely  ;  take,  ft  is  in  the  monetary  policies 
to  occur  we  find  a  number  of  "post-  ’  and  deve'opmenls  with  his  country 
war  factors"  w  hich  cou'd  and  shou’d  '  and  within  the  sphere  of  kindred 
be  studied  in  detail;  Among  these  economies  that  the  groundwork  for 
factors  are:  MonCiary  conditions  and  '  his  success  or  his  failure  is  being 
policies;  trends  toward  induslria'iza- ;  laid, 
lion  in  markets  which  formerly  have  |  +  ❖  + 

been  consumers  ralher  than  produ- i  A  definite  condition  for  postwar 
cens  of  indus'lrial  goods:  changes  in  ^  dexelopments,  postwar  problems  and 


$625,200.  leaving  net  working  capi- | preference  for  trade  j  final  reconstruction  can  therefore  be 


ta!  of  $993,091.  compared  with  $066.- 
998  at  the  previous  year-end.  Cash 
V  as  $24,750  con. pared  with  $18,232, 
receivables  .$273,516  against  ,$533,892 


contacts  which  once  were  conjidered  j  submitted  as  most  likely  to  occur 
inviolate:  replacement  of  materials  1  Haring  gone  through  the  war  with-  ' 
and  methods  by  the  adaptation  of  I  out  large  imports  of  capital  the 
new  processes  evolved  during  w  ar.  j  years  immediately  foMow  ing  the  war 
rrhile  inventories  of  $1 '^30  341  w'ere  i  to  which  theories  political  i  wi  l  no  doubt  a'so  be  negative  in 

$51.5021  higher,  due  chlefiy  to  m- I  ''ke'.v  to  remain,  this  respect.  While  in  the  years  fol- j 

crease  m  cost  of  siiear  and  ffrane.s.  *  wilit  US  after  the  .stress  rr  hich  has  lowing  1925  the  balance  turned  into 

produced  them  has  passed.  |  the  opposite  with  substantial  Cana-  ! 

It  has  been  said  that  "The  past  !  dian  investments  in  fore  gn  securi-  ! 

not  only  provide.s  a  pattern  of  what  j  ties,  government  as  well  as  Indus-  I 

may  happen  in  the  future,  but  also  |  trial,  and  the  partial  repatriation  of  i 

a  picture  that  wiil  never  be  painted  |  Canadian  securities  abroad,  there  is  j 
again."  This  apparently  eoniradic-  [  little  in  the  capital  structure  as  it  is 
tory  statement  contains  enough  of  a  :  today  that  would  suggest  that  here  | 
truism  to  make  it  worthy  of  more  '  the  development  would  coincide  with  i 
.study.  If  applied  to  postwar  mone¬ 
tary  problems  wc  wou’d  learn  from 
it  that  ^vhile  certain  fundamental 
laws  will  again  operate  when  thi.s  j 
\var  is  ended,  as  they  operated  when  j 
the  last  war  ended,  there  are  never-  i 


c;'ease  m  oosi  of  sugar  and  grapes. 
Among  current  liabilities  bank  ad- 
'  ances  increased  $68,890  to  $223,000, 
while  accounts  payable  and  accrued 
liabilities  rose  $121,720  to  $163,238. 

II.  C.  Hatch,  president,  states  in 
presenting  the  repori,  that  opera¬ 
tions  during  the  second  full  year  un¬ 
der  the  stress  of  war  have  been 
maintained  at  a  .saiusfaclory  level. 
Ail  costs  of  labour  and  material  arc 
enhanced  as  compared  with  pre-war 
leve's.  he  states,  pointing  out  that 
the  effect  of  many  of  these  increases 
which  enter  into  the  inventory  have 
not  yet  been  fully  reflected  in  the 
co.mpany's  operations,  but  will  be¬ 
come  evident  as  time  goes  on.  In 
the  case  of  sugar,  it  is  calculated 
that  the  possible  los.s  in  inventories 
Is  $209,000  at  -March  .51,  for  v  hich  a 
reserve  of  appro.ximately  30  per  cent 
has  been  provided  in  the  last  two 
years. 

With  regard  to  taxes.  Mr.  Hatch 
states  that  in  addition  to  the  provi¬ 
sion  of  $167,350  for  income  and  ex¬ 
cess  profits  taxes,  about  60  per  cent 
of  the  net  profit,  the  company  also 
paid  approximately  $800,000  in  the 
form  of  other  direct  and  indirect 
faxes  during  the  \car.  At  the  begin¬ 
ning  of  this  financial  year,  taxes  on 
the  company's  product  were  more 
than  doubled  and  the  increase  is, 
svithout  question.  largely  responsible 
for  the  decline  in  sales  not  only  of 
the  company  but  throughout  the  en 
tire  industry,  he  adds. 

Among  other  important  items,  it  is 
Increasingly  "ficult  to  obtain  an 
adequate  supply  of  bottling  supplies 
and  the  shortage  is  rapidly  becom¬ 
ing  acute.  President  Hatch  states. 
Other  restrictions  and  uncertainties 
may  develop  which  will  have  an  ad- 
'•erse  effect  on  the  company’s  oper¬ 
ations.  For  these  reasons,  directors 
have  considered  it  wise  and  in  the 
best  interests  of  the  company  to  dis- 


theless  enough  ne\v  features  to  make 
this  a  new  problem  altogether. 


that  of  f"  eniy  years  ago. 

We  must  recognize  therefore  that 
in  the  monetary  position,  which  af¬ 
ter  all  is  the  basis  upon  which  all 
economic  planning  must  be  done, 
there  is  nothing  that  we  can  learn 


from  history.  Nevertheless,  when 
this  war  ends  there  will  be  sa''ing.) 

+  4>  <•  '  probably  more  substantial  than  those 

At  one  of  the  recent  CMA  meet  -  i  that  were  available  after  the  las' 
ings  the  matter  of  "capital  expor'us "  (  u  ar.  Canada's  debt  will  have  become 
had  been  raised  and,  due  no  doubt  !  a  predominantly  domestic  one  bv  the 
to  the  shortness  of  time  available  no  I  offering  and  .sale  of  succeeding  'loans 
explicit  picture  couid  be  drawn  as '  and  by  the  accumulation  of  other 
to  the  likely  capital  mo'.  ements  means  of  go\  ernmenf  inspired  saving, 
w  hich  may  result  from  post  w  ar  de- j  Vet  with  capital  markets  being  what 
vciopments.  but  it  can  be  .said  that  j  they  are  one  can  not  visualize  that 
the  experience  of  twenty-five  years  |  much  of  this  paper  w  ill  he  nego- 
ago  is  not  likely  to  be  of  much  help  |  liable  a  tan  advantage  anyw'hcre 
when*the  time  comes.  To  review  the!  outside  Canada,  since  the  monetary 
years  following  the  last  war  briefly;  >  controls  are  working  equally  v  ell 
During  and  immediately  following  '  and  arc  gi'inding  equally  tine  in  ail 
the  last  war,  Canada  had  been  a  countries  that  could  conceivably  be 
very  large  importer  of  capital,  of :  considered  as  market  for  Canadian 
money.  Three  factors  were  largely  ,  "paper?" 

responsible  for  this.  In  the  first  place  1  When  we  further  consider  that  no 
the  country  had  recei\'ed  very  largo  large  scale  borrowing  or  lending  wdll 
^  sums  of  money  during  the  w  ar  1  appear  profitable  unless  and  until  a 
.  j  through  the  purchase  of  our  domes-  certain  stability  has  been  brought 
tic  commodities  by  our  allies  over-  into  the  valuation  of  the  various  ma- 
seas  and  this  business  has  generally  '  jor  and  minor  currencies,  and  until 


!  been  done  at  voit  substantially  high- 
'  er  prices  than  those  that  would  nor- 
I  mally  prevail.  Secondly  there  were 
!  yery  heavy  investments  by  United 
j  States  citizens  in  ail  years  from  1914 
I  to  1920,  investments  which  were  not 
I  offset  by  similar  movements  of 
1  money  from  Canada  to  the  United 
I  States  and  thirdly 
harvests  of  these 


disposition  has  been  made  about 
the  rehabilitation  of  the  assets  of  the 
various  eountries  likely  to  be  in  the 
capital  markets  we  can  safely  as¬ 
sume  that  whatever  money  glut 
there  will  he  when  the  war  ends  this 
money  will  have  to  find  its  way  j 
around  in  the  domestic  markets  to 


the  very  large  |  an  extent  never  before  equalled. 


uvsi  iiiLCiviia  .M  i.iv  Lw  years  laid  the:  Formerly  countries  that  desired  to 

continue  for  the  time  being  payment  j  foundation  for  renewed  vast  capital  do  a  bit  of  reconstructing  or  devei. 


of  dividends  on  the  common  stock. 


WAR  PROBLEMS  IN 
TRANSPORTATION 


movements  w  hen  the  international  ^  oping  have  alw  ays  found  read.v  lend-  i 
trade  routes  were  opened  again.  i  ers  of  cash  in  Canada  and  in  the  | 
To  date  in  this  war  there  are  no'  United  States.  The  major  change  to! 
.signs  that  similar  movements  arc ;  be  expected  will  probably  be  that  I 
taking  place.  Canada's  monetary  re- 1  these  countries,  whichever  they  may 
ceipts  in  lien  of  war  goods  sent  i  be  will  find  Canada  a  ready  supplier  j 
abroad  or  to  the  United  States  are  I  not  of  cash  but  of  raw  materials  j 
more  than  offset  by  the  expenditures  !  aad  of  manufactured  goods.  Money 
.she  has  to  make  abroad  or  in  the  |  having  been  taken  out  of  Interna-' 
United  States,  while  the  $1000  mil-  j  tional  relations  and  having  been  re-  ; 
ion  credit  to  Great  Britain  whicn  |  placed  either  by  enforced  barter  o'" 


half  a  generation  is  not  likely  to  dis¬ 
solve  itself  very  quickly  after  the 
end  of  the  armed  conflict  it  will  be 
clearly  up  to  the  manufacturer  to 


Demands  of  War  Services  Con- ,  .  .  «  ,  ,  j 

..  I  r  •  a  iMa  tMaur  I  soiie  into  effect  a  few  days  ago  ;  by  the  more  magnanimous  scheme  of 
tinue  tO^  Urrow  ana  IVO  ixiew  j  should  more  than  ofLsei  the  amount]  lease-lend  has  in  fact  been  relegated 

Equipment  Available  }  of  Canadian  securities  repatriated  i  to  a  position  w-here  its  functions 

__  -  !  from  that  country.  i  are  judged  on  a  purely  domestic 

Snecini  forresponitenre  !  The  import  of  investment  capital  :  basis.  As  the  dislocation  from  which 

Saint-John.  —  Speaking  of  the  ,  from  the  United  States  is  still  at  a  |  the  world  has  suffered  for  almost 

activities  of  the  Saint  John  Board  of ,  very  low  ebb  and  has  been  since  the 
Trade  and  present  conditions,  T.  C.  beginning  of  the  war  and  it  is  the 
Macnabb.  president,  told  a  luncheon  avowed  policy  of  Canada's  fiscal 
gathering  of  what  the  hoard  has  al-  !  managers  to  avoid  borrow  ing  abroad, 
ready  accomplisched  this  year  add-  while  other  means  of  financing  ihej  provide  the  accumulated  savings  of 
ing:  ‘‘War  has  pul  many  new  prob-  ^  war  are  available.  The  third  item  i  a  nation  with  the  vehicle  of  opera- 
lems  before  us— they  are  w  ith  us  |  responsible  for  the  sharp  influx  of  j  tion:  capita!  goods, 
now'  and  we  do  not  always  realize  it.  ;  capital  into  Canada  during  and  after  '  +  +  + 

The  roll.s  you  ate  are  from  war;  the  la.sl  war,  the  grain  exports,  are;  Potential  foreign  borrowers  of 
flour.  In  this  we  are  trying  to  get  !  incapable  of  realization  while  there  .  Canadian  money,  borrowers  with 
a  balanced  diet  from  all  of  the  i  is  a  shortage  of  buyers  able  to  ac-  1  questionable  assets  or  integrity,  wih 
wheat.  Al  much  trouble,  the  millers  I  cepi  delivery  and  while  there  are 
and  bakers  are  giving  us  war  bread- '  price  ceilings  which  forbid  even  an 
better  for  us  and  no  waste.  We  shall :  approach  to  the  fantastic  levels  ob- 
increasingly  use  coupons— there  is :  tained  then, 
no  escape  under  price  control  from  ;  +  +  ♦ 

them— we  shall  not  like  it  but.  a.*^  i  it  is  one  of  the  outstanding  phen- 
good  soldiers  on  the  home  front,  let  ;  omena  of  recent  years  that  while 
us  go  along  w  ith  them.  It’s  a  small  j  the  size  of  domestic  capital  -move- 


find  that  priorities  have  been  exer¬ 
cised  In  favour  of  Canadian  borrow¬ 
ers,  whose  fame  as  manufacturers 
has  by  now  gene  into  the  far  corn¬ 
ers  of  the  world  and  Canadian  prod¬ 
ucts  rather  than  Canadian  money 
w-iii  have  to  be  made  to  flow  if  the 
glut  of  money  re'eased  is  not  to  hav 


sacrifice  to  make  that  one  should  |  ments  in  any  one  single  country  is  j  the  inflationary  results  so  long 

eat  rationally  that  those  fighting  fori  without  precedence,  the  capital!  avoided.  j 

our  freedom  may  not  starve."  I  movements  between  countries  are  of !  The  abnegation  of  ail  controls  ' 
Mr.  Macnabb,  who  is  general  su- ;  equally  unprecedented  smallness  I  would  not  seern  to  be  the  answer  to 
perintendent  of  the  Canadian  Pacific  ;  even  where  close  allies  are  concern-  this  phase  of  the  postwar  problem.  | 
Railway  here,  speaking  of  transpor- !  ed.  E\  en  during  the  last  w  ar.  due  Controls  wi'l  be  needed  to  prevent  ! 
tation  difficulties  of  the  day,  .said  j  to  the  existence  of  w  ell  distributed  1  the  wasteful  flow  of  Canadian  sav- ' 
that  the  matter  of  transportation !  reserves  of  negotiable  valuables  — !  ings  into  w  ildcat  schemes  of  foreign  < 
"for  peoples  and  material  by  all ;  gold  currency  —  there  were  frequent  I  construction  or  dev  elopment.  To  re- 1 

movements,  loan  transactions  of  a ;  educate  Canada  in  the  spirit  of  I 

bona  fide  nature  among  all  the  belli-  thrift  and  economy  alone  is  not  I 

gerents  in  either  camp.  enough.  .She  must  also  be  reeducat-  , 


routes  is  gciing  more  difficult.  Here 
in  the  city,  suburban  trains  are 
crowded  and  people  have  to  stand 
at  times.  For  the  moment  there  is 
no  great  relief  in  sight.  No  new 
equipment  can  be  built,  that  in  use 
is  increasingly  needed  for  war  ser¬ 
vices.  As  an  example,  on  a  recent 
day.  here  in  the  city,  the  Canadian 
Pacific  required  and  provided  nine¬ 
ty-two  pa.sscnger  cars  in  addition  to 
al!  its  regular  services". 

Hr  wpnl  on  to  say:  "The  board 
believe;;  that  to  win  oul'  war  we 


B.  C.  Mining  ProducCion  Last 

Year  Totalled  $78,479,719 


j  Vancouver.— Mine  production  in  .  compared  wdih  six  the  v  Car  before. 
!  British  Columbia  last  year  was  val-  |  The  ratio  of  fatal  accidents  p^r 
I  ueri  at  $78,479,719.  an  increase  ot'l.iKvl  persons  employed  wa.s  1.47  as 

,  ,  ,  ,  ,,  i  $2,778,364  over  194(i,  according  to  |  compared  w  itii  2.08  for  1940.  Tb" 

have  to  watch  our  .spenrung.  both  i(|.|p  ' 

our  govern-  ' 

■slick  to  the 


by  cureeivcs  and  by 
men!  We  both  must 
bare  needs  of  our  lives  -government  j 
should  give  the  vital  .eervices  only 
-  no  luxuries.  Wp  muel  work  hard¬ 
er  and  spend  less  till  this  war  is  | 
won.  The  board  supports  every  wise  | 
private  and  public  economy  and  is  j 
whote  heariedly  for  rationing,  for  | 
roupon.r,  for  selective  service,  for 


report  of  the  provincial  i  numb“r  of  frtal  accidents  per  Loco,- 


mines  depart menl. 

Gold  production  totalled  $25,370,- 
463  of  wh'ch  $21. 984. .301  was  lode 
production  and  $1..385.962  placer, 
liince  1838  the  province  has  pro¬ 
duced  gold  valued  at  $.383,250,826. 

Coal  production  for  1941  w-as 
valued  al  •$7,660,0(10. 

Last  year  15.08,3  men  were  em- 


ccmpulsoiy  serv  ice  at  the  front  and  ,  plov  ed  in  all  mining  activities  in  the 
at  hcm»  so  long  as  these  are  fairly  j  province.  2.723  of  them  in  and 
adtrunistered  alike  to  all.  '•  ithout  around  eoal  mines.  There  vyere  four 


fear,  favor  Or  political  affection.  "  I  fatal  aeeidents  during  the  ysap,  1  proceai  auppliea 


[MTO  tons  produced  during  1941 
2.21:  in  1940  if  was  3.6,3. 

Output  of  Vancouver  Island  rol- 
lleries  last  vear  was  647.958  tons  of 
this  amount  102.184  tons  or  13.7  per 
rent,  was  lost  in  preparation  for  th® 
market;  552.810  tons  vvas  Sold  m 
the  eompeiifive  market. 

Lai'i  vear  mine.s  emploved  .$141.- 
434,342  in  Capital;  paid  $26,050,491 
in  salaries;  use  $3,776,747  in  fuel 
and  eleetrieity  and  $7,260,441  on 


I  to  properly  value  her  own  asset r- 
!  her  potentials ie.s  and  her  possibili- 
j  ties  of  growth.  But  the  trust  that 
I  Canadian  investors  will  have  (o  have 
j  in  her  own  industrial  capacity  mu.s' 
not  be  undermined  by  a  tendency  t® 
continue  war  lax  structures  longer 
than  s  absolutely  necessary.  The 
value  of  government  interference  or 
competition  must  as  ever  be  judged 
upon  one  basis  only:  the  most  econ- 
1  omical  way  of  doing  a  thing  mu.s: 

prevail.  Matters  of  pureiy  ideologi- 
I  ral  .speculation  should  have  nothing 
to  do  with  it. 

A  beginning  of  a  study  of  post  war 
'  problems  might  conceivably  he  rnade 
!  by  any  manufacturer  on  the  ha.s's 
of  the  monetary  problems  to  b"  en¬ 
countered  within  the  next  few  year.s, 

LOWER  EARNINGS 
FOR  MODEL  OILS 

Gross  Revenue  Up  Slfi.OdO  .\( 
.$93,356  Bui  Net  O'f  Al 
$8,729  rom  $21,299 

Toronin  burraii  riir  ■‘'iimnrial  Iimri 

Toronto — Model  Oils  Limited  m 
the  year  ended  ^Iay  51,  1942.  bad 
net  profit  of  $8,729  before  provid.ng 
for  income  taxes,  r.gamst  $21,2;’.)  in 
the  previous  fiscal  vear.  'iblal 
revenue  for  the  year  v.  as  consider¬ 
ably  better  al  $95,556  agaipt 
$77,497.  while  net  operating  profit 
before  depreciation  an.i  depiction 
amounted  to  $52  218  against  $39. ^',31. 

Balance  sheet  as  at  .’'lay  51,  1912, 
show  s  current  assets  of  $287,961 
against  rurrent  liabilities  of  $29,863, . 
leaving  working  capital  a'  $258,095 
against  $281,901  at  the  end  of  the: 
previous  fiscal  year,  Surpluc.  ra"ried 
forward  totalled  $218,631  with  $215.- 
137  a  year  ago. 

William  C.  Fisher,  president  and  i 
managing  director,  reports  that  th® 
Royalite-Model  .No  1  weil,  '■  a, 
completed  in  .Septembre.  1941.  and 
is  producing  approximately  200  bar¬ 
rels  daily.  Regarding  tho  Model 
No.  1  well.  .Mr.  Fisher  states;  i 

"Following  the  obtaining  of  pro¬ 
duction  in  the  lower  producing 
horizon  in  the  Royalite-Model  .No.  1 
well,  and  the  Royalitc  No.  58  well, 
directors  decided  to  deepen  the 
Model  No.  I  well.  This  work  he.s 
been  carried  on  with  the  company'ts 
cable  tool  drilling  rig  operating  one 
shift  per  ria.v.  production  being 
taken  during  the  balance  of  the  dav , 
At  the  time  work  was  commenced 
the  production  of  the  well  was 


RECORD  EXPORTS 
OF  BASE  METALS 
CANADA  IN  MAY 

Shipments  W  ore  8,'!.  isn.o(i') 
Greater  Than  !n  Samo  .''Tir'.th 
Last  Year  At  .S29. 227.000 


PEAK  .NOT  RUAUHEI) 

Reflecting  the  huge  expan.-.o!'. 
p:'og"ams  under; n'-.en  bv-  ih®  h;):-.' 
inetel  mining  indusiry  in  tw 

sharply  Increase  pi'O'Uiclivc  ficrii.c- 
to  help  sup;vo;l  the  .s'ec.-ii’s'  in.wc;:; - 
ing  war  demer''.s  of  the  .Na¬ 

tion'.  e.xporis  of  M  ui-rcix'ou.s  nieiaN 
f'.'oni  this  counli'.v  lo.-."  to  ;i  ne  •  .ali- 
tlme  high  luonilily  iTcor  l  in  .'>I;i.v, 

V.aliie  of  .sli'ninciiis  :'s  829  227.- 
909,  an  inc:'ea''e  of  $';.  189,nno,  or  14 
pe;-  cent  ove;-  tioe  (■omon".i;i'c  month 
of  lart  ye.o;',  •.'■hich  ha-d  been  ilU' 
peak  period  up  until  live  l.-itcvi 
monlh,  Fxno:'!<  f,v  April  were  v.e’- 
uerl  at  821,868,900, 

For  the  first  fvo  montb,'.  of  ih:,-, 
,vcar,  lia'e  mc:al  cxpori.s  loial'c-l 
.8121,925.009  ard  .a'.'-o  s®!  n  n"'',  .-'.i- 
lime  reco"d  for  .similar  perir-!-  in 
previous  yco'.r.  'I'iii.s  v  n:.  a  gain  <'f 
.824,546.000,  o;-  2,")  per  ccn!.  over  the 
.•iame  1011  period.  The  in'  ;'c,a>'n  ov  ■'r 
ibi*  fi:\-l  five  months  of  1910  w.a.-. 
.849,111,000,  oi'  19  per  cent  and  .81,5,- 
234.000,  or  .39  pc:'  rent  better  thai' 
the  similar  months  of  If.'iO, 

The  peak  has  not  ,vei  been  i'e;acli- 
ed,  as  mueii  of  'he  large  addition;, 
to  pr.eductivp  capacity  have  ye|  lo 
come  into  opci'ation,  wiijcli  .shoi'd 
reflect  in  fip'ther  e,\pan.eion  in  p -o- 
ductien  and  exports  of  base  mctal.- 
;n  future  months. 


TE.NDEP.s  (  ALLEU 
f'it.v  of  .N'evv  (ilasgow.  \.!S. 

City  of  New  Gia. gew,  Nova  ■'■■n- 
tia.  will  receive  tender.-,  up  to  .lun-.' 

about  90  barrels  per  da,v.  During  the 
progrcs.s  of  drilling,  production 
steadily  increa.sed,  until  the  average 
production  obtained  during  t  h  e 
month  of  .\Ia,v  wa.s  approximately 
250  barrels  per  da.v  with  a  .slight 
increase  in  gas-oil  ratio  'I'he  above 
production  was  taken  without  bark 
prC'.siire  which  cannot  be  applied 
diu'ing  drilling  oper,atier<.,'‘ 

Drilling  i.s  now  pvogre.ssjng  in  th® 
lower  porous  formation. 


27  eii  -an  n.-'ie  of  ,T-39  00o  -e;  a;  fan  ;• 
bearing  in'e-,*  of  .5'.  p®;-  eep' 

Da'ed  Jiil.v  1.3,  1942.  the  bjnd.v  w  i. 
:".a:'.;ie  191.'!  to  ]9.8o. 

Town  of  narimouih,  N.,s. 

Torder.s  w  i  1  h"  re  •"ived  in  ie  .'■ 
p.rn.,  ,Iu',v  .3.  bv  t'le  Town  of  Pai-  - 
niouih.  Nova  .^cntia.  op  two  water 
and  sgwe;'  ir  :ie..  'nial’ing  .8l:i.(:ow 
Tbe  i,;sue,^  ine'ude  ope  for  ;81G,oi|w 

and  mie  fn-  .600,  belli  bearing  in- 
lei-e.-:  of  5'.,'  per  ccnl,  lialed  Jill;. 
2,  1942,  'he  forme;-  manu'es  n  on" 
;o  1.5  --"ars  and  the  latter  in  one  to 
3  ye.-jix, 

Bii!l(Iin,c  Prriiiiln  In 

.‘'lur.v  .Shitrp  (Atntrsrtion 

oii.awa  -  Va'ue  of  bii.dl.ng  :ver 
mils  i.s-ued  bv  muni’.  ;palil;r.-  repiiri- 
i:ig  to  the  Dormmon  Riirc.au  of  .--ita- 
lir’ir..  in  ."'lay  v  as  88,3,36.122.  Til.' 
was  a  sharp  ledui'lion  fro;n  'a.'i 
,veai''.s  ('orr";-pon ding  figure  of  .817,- 
1  '  !..'2i.3.  and  wa.;  al.-o  lower  than  tlic 
Ap:  il  'oial  of  .811.293.97.3.  During  the 
first  five  mon'.h.s  of  ih.s  .\ca:'.  vaiue 
o|  peintils  is'urd  was  .8,’,7.66,3,8.".o, 
cnmpa:er!  witii  .$.32,01  ,"..06 1  in  til- 
corre-popding  p.'i  iod  la.M  vc-ar. 

Of  tbe  May  permil.'-,  ncv.-  coiutruc- 
tion  of  all  I,' pcs  a-cuun:c1  for  $6 - 
01.5. 6fi!,  and  addition;,  alteration, 
and  repair.s  ,82  3t2,.318.  Rexident;!' 
con  t'u.clion  pe:-ir.:ls  loial'cd  8.3.743.- 
702.  iiist;iu;'onal  .82.38,020,  conimer- 
c:al  $I„318,"88,  in.lu.s;  rial,  .$9,31.571 
and  otiicr  hiuldin.g  .8Tp,  i,:.;;, 

Poimii.v  issue-d  oi  Prince  K.l.'a'd 
J- land  :n  Mn,'-  lotal'ed  $18.57.3,  Nova 
.'d'.  oii.a  827,'!. 102.  New  E'.'un.'-w  ick 
.810i',,p;;.;,  Quebec  $2.28. '.,.3 i.3,  Onlriie 
.85.772.182.  Maniioha  8356,96.5.  .8,a.s. 
katiiiewan  .8223,025,  Albei'ta  $611,. 
49.3.  and  Brdi.sh  ('.oiu.mbia  .$697,202. 


^  .'IP  Inrrra'Ofl  SharpN 
Raw  Uolidit  Unnsumpfion 

I  Uoiisumpl ion  of  raw  i-efinu  in^ 
crea.ed  118  per  cent,  between  th" 
fir.'i  five  month',  of  1959  and  1942 
Most  of  the  jnerea.sp  came  during 
the  early  I'ai  I  ef  the  war.  Uie  total 
;  nrav  ing  up  Irrm  110. ,387  hal".s  in  live 
19.59  p-'i'ind  lo  213.67,3  h.eies  from 
Jraniiai'v  to  Ma,v,  1910.  a  gain  of  93 
per  cent  Tliere  vv  a  ,  .some  inrrea.-e 
lo  22!. 279  bri";.,  h'  mi.  and  a  fur¬ 
ther  gain  of  16.610  hales  to  219,919 
fn-  the  1912  per  cri.  The  gap  in 
19-12  over  1910  vvr.s  18  pep  r-ept. 

The  19.59  aetivily  in  pnariuet  on  ol 
lotton  go.od'.'  aetuail,’  had  fall"n  be¬ 
low.  th"  19.58  fetal  <llfi..3S7  as 


CANADA’S  BEST 
INVESTMENT 


Our  notion  wide  facilities 
are  available  to  investors. 

NESBITT,  THOMSON 

A  COMPANY.  UMITEO 

355  St,  JamM  Street  Weet 
Mervtreel,  P.O- 
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.a.cain-t  118.939  bales'  As  soon  ai 
w  ai'  broke  oul.  however,  there  w  as 
a  rus!i  from  r\evy  direction  lo  stock 
u;';  111®  cotton  mills  called  for  raw 
cotton:  the  converting  mills  loaded 
the  Icxiilc  mills  with  ordPi'.vi.  as  did 
the  jobbers  and  retailers.  In  a  fe.> 
months,  th®  mills  were  loaded  with 
■.vders.  and  production  op  only  a 
reiativelv  small  scale  for  direct 
■w  ni  '  r'-quirements  kept  them  op'i- 
ating  at  rapacif,v. 


I'o  lilt  r.s.lipalr  Ui^putP 
B.  (.i.  Plant  of  Brirlfce  Co. 


Vancouver  Inv  esi  igalion  of  .a 
dispute  heiwpeii  Dominion  Bridg® 
t'o.  I, Id.  and  its  emplo,vees  in  its  ord¬ 
nance  plant  at  Burnaby,  B.C..  will 
he  con.'iiu  lei  h.-  K.  E.  Harrison,  wes¬ 
tern  repre.senlal.ve  of  th®  Do.ounion 
Depatimeni  of  I.ahour.  .vir.  Harri- 
.von  has  been  authorized  as  industrial 
d'spuip.s  enquiry  commissioner  to 
probe  the  case 

The  dispuie  aro;®  from  the  em- 
p!o,vees'  recognition  of  a  union  as 
their  collective  bargaining  agency. 
About  4.39  emp’oyees  are  directly  af¬ 
fected  bv  this  dispute. 


SEAGRAM’S  "V.O.” 

TTie  greatest  val'je  in  whisPy,  Seogretm's  V.O.  is  blended  to  .meet  tlis 
mesf  searching  test  whishy  men  can  devise — to  mix  and  to  drink  smooth!/ 
and  gently  with  plain  or  sparkling  wafer. 

The  House  of  Ssogrom  has  the  leirgesf  stocks  of  aged  and  aging  whiskies 
in  Canada.  The  wide  acceptance  of  Seegram  Whiskies  by  former  users 
of  all  types  has  made  them  the  largest  selling  whiskies  on  this  continent; 

In  ogo,  in  quality  and  in  price,  the  House  of  Scogrom  gives  you  the 
greatest  value  in  whisky.  Prove  this  for  yourself  with  the  next  purchase 
you  make. 


13  oz.  *1.70  25oz.*3.25  40oz.*4.90 


WHISKIES  SINCE  1857 


please  save  the  BOTTLE!  Help  Canada  'U'tn  the  Wor'  Glass  it  sofciy  needled.  Spve 
all  bottles  and  glosswore  ond  have  your  Salvage  Committee  cofleet.  Thank  vau' 


8 
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Eraser  .Martin,  Editorial  represent  at  iv 


I  refused  fo  Irml  ilself  to  financial  hocus-pocus  but  | 
,  has  Kept  .'If.  .Micrharl  from  eslablishint:  a  stale  of  | 
stark  financial  lunacv  l)\  disallowances  which  have  i 
hern  sustained  li,\'  the  highest  courls  in  the  land. 

l!rs|)onsil)ili:y  for  the  impaired  credit  of  .Mhcrla 
has  been  placerl  sf|narcl,\'  on  the  shoulders  of  the 
I'lovrrnmcnl  anil  I’remirr  .\bcrh:irl  —  and  those  of 
his  ministers  who  actively  iiilerrst  IheinscL  rs  in  his 
policies  (while  their  colleagues  are  giving  a  sound 
f  deparlmcnlal  affairs)  -  h\-  the 

president  of  ilie  .Mherla  .'lorigage  Loans  Assoeialioii. 

.Me.Nal),  at  the  recenl  annual  mreling  of  the 
assoeialion  said  ; 


Malta:  The  Most  Bombed  Spot 

On  Earth 


By  PKE.STON  L.  GROVER  and  WILLIAM  MeGAFFIN 
Condensed  from  "Life"  by  The  Reader's  Dige.st. 


25  YEARS  AGO 

rrr-m  th*  Fn»«  of  Th*  Finunelil  Time* 


I  "111  .Mherla  the  eonvenaiil  has  hreii  abolished 
and  in  addilion  every  effort  lias  been  made  li\' 
legisl.'ilion  to  deny  creditors  .leeess  to  their 
seeiirily.  In  oilier  words,  an  aitempt  has  heen 
made  in  .Mherla  In  make  a  mortgage  nothing 
more  111. Ill  a  iiromise  to  pa.\.  which  could  not 
he  enforced.  This  esplains  the  lack  of  eredil 
which  at  iiresent  lu'cvails  in  this  province." 

.\s  to  tlie  proposal  that  all  didiis  he  adjiisted  on  a  j"''t'.  Malla  was  not  reads.  It  had 
.  1  I  M  .  I  1  ,  -11  \i  V  .1  '  no  fighter  p  anes  and  no  properly 

I  .i  tier  eeiil  basis  made  hy  .Mr.  Aherharl.  Mr.  Me.Nah  airports.  However,  there 

[said  thill  privale  lenih'rs  would  not  he  interested  in  )  weir  four  .sea  Gladiators  in  a  doeto 


THE  MO.'TI'  lieavily  bombed  spot 
in  the  world  is  a  til  lie  island  in  mid- 
.Vlcdilerrnneaii.  Malla.  eight  miles 
w  ide  and  17  miles  long,  has  hern  at- 
laeUcd  more  than  2,nn0  times.  Every¬ 
day,  for  days  at  a  time,  from  l.ii) 
to  200  Axis  planes  strike  at  this 
British  carbuncle  in  Mussolini's  vsea  i 
Even  the  goals  on  the  rocky  hills  ' 
ha\e  learned  to  crouch  in  a  ditcli 
when  the  bombs  begin  to  fall.  I 
The  attack  began  on  .June  11. 
1010,  the  dav  after  Italy  entered  the 


Prcslnti  T-i.  rr'rorer  nvrl 
MrGdffni  arc  A^xocmtrri  Presa 
icnr  rnrrcspotirintit  h  o  holh 
ri.siirrl  Mnllfi,  ncithrr  k'lou’i»;i 
the  ollirr  leo.s  thrrr.  (irnrer,  whr> 
had  hrrii  vifli  llir  Riilish  FIrrt, 
arrivrrl  fiotii  Atc.rniidrin.  McGcif- 
fiii.  v:lin  apciit  Inal  irivirr  m 
yinro'-ro  hnd  filnppcd  r>ff  nil  Ilia 
mill  to  Enupl-  Thru  Ir/I  nii  nep- 
aiatr  Rritiali  dr.ttioitrrs  in  tlir 
aiiiiir  minli-hoiiibrd  rniiroi/,  mrt 
in  Alr.rniidi'in  na  mill  iw.s-  nliniit 
to  tile  Ilia  iliajnitcli  on  the  voiidi/c. 


ehapels  as 
provided. 


.'iharcholders  of  the  Ames-Holden* 
MeCrcady,  Limited,  were  furnishcs-I 
a  pleasant  surprise  when  the  state¬ 
ment  for  the  year  showed  a  speeta- 
rular  reeovery  in  earnings,  and  a  de. 
cidedly  improved  position,  both  fin- 
..eially  and  physieally.  The  net 
manufacturing  profits  for  the  vear 
Other  people,  however,  i  „  ere  $720,242  compared  w  ith  $321,- 
791  for  the  previous  year,  an  in. 
crease  of  $095,451.  or  124  per  rent, 
whi'e  compared  with  191,3  they  show 
an  increase  of  $504,570,  or  235  per 
cent. 


ivcll  as  homes  ere  now 


;  despite  government  efforts  to  stop 
!  them,  stay  out  to  watch  the  raids. 
When  you  see  the  show  the  guns  of 
I  Malta  put  on,  you  understand  their 
I  temptation  to  linger.  It  is  a  grip- 
’  ping  spectacle. 

.Many  children  slay  on  the  street 
during  the  semi-alert  signaled  by  a 
yellow  flag.  When  the  red  flag  is 
run  up,  they  shout  into  the  house, 
"Mama,  bombs!"  and  mama  leaves 
off  cooking  dinner  to  lake  them  to 
the  she'tcr. 


Business  and  Editorial  offices:  22fi  Bay  St:-ect.  i  making  loams  at  such  a  rale  when  lliey  could  do 
Telephone.  EL.  7204.  heller  h\  Inixing  honds  of  the  Dominion  goverii- 

LONDON.  ENG.:  95  Bishopsgate,  E.  C.  2,  Davies  .t  ^  menl.  .Vnd  he  mi.glil  well  have  added  that  the  honds 

Co.,  Representatives.  .  ,,(•  ,,(lier  prov  inee  in  Canada  would  he  iirefer- 

— - - ,  aide  lo  those  of  .Mherla  which  have  been  reinidialed 

llci’olcil  III  Ihr  inlcrcsla  vf  Ihr  iiwcatin!i  public  h,  the  government  of  credit  theorists  who  now  eoin- 
nt  the  I'clicf  IhnI  the  confidence  of  cnpilal  ia  eaaen- ^  plain  Ih.-d  they  are  iinahle  to  seeui'e  new  loans. 


yard  storchoii'c.  There  were  also 
four  seaplane  pilots.  They  had  never 
flown  fighter  t>lanc.s.  But  they  look 
on  the  defense  of  Malla. 


,  u  j  .1  i  Malta's  buildings,  like  the  shelters, 

prisoner.s  went  aboard,  the  Malte.se  ^c  made  of  rock.  Thus  there  is  no 
.“nook  their  fi-sls  and  screamed  at 
them.  .Nowadays  they 


sign.s  and  write  lo  the  new.spaper 
urging  the  British  to  bomb  Rome. 


,,,,  ,  ,  „  '  .Maltese  doekvard  workers  know  that 

llie  four  met  wave  after  wave  of  i  • _  _ _ 

hoinber.s,  T’hey  fought  all  dav. 

They  came  down  onl.v  lo  rcriiel.  re 


tint  to  the  ahibililti  of  finance,  the  prosperiii)  of  in- 
dnatrif  and  the  development  of  ,oiir  resources. 

.MD.N  ITILAL,  l••|lll)\V,  .ILM;  2li.  I9l2. 

Tlir  I.  I).  Expaiuls 

V'HII.K  PEIiMaI’.S  not  the  main  item  on  the 
agenda  of  hast  week's  annual  mreling  of  llie  Invcsl- 
menl  Dealers  Nssoeialion  of  Canada,  llv-law  IA. 
prnvifling  for  associate  memberships,  mav  easilv 
rank  .as  the  most  far-reaching  s'ei)  taken  hv  the  ID,\ 
in  rerent  v  ears.  Mrii-fl  v  t  A  provides  lhal  imliv  i- 
fliials  nr  firms  w  Inise  usual  aelivilies  include  husi- 
ness  of  a  rharaeter  of  that  enndncled  by  the  mem¬ 
bers  of  the  association  shall  he  eligible  for  "asso- 
eiatc"  memhership  and  for  the  exercise  of  many  of 
the  privileges  to  which  regular  memhers  are  enlilled. 

It  lias  been  a  cause  for  wonderment  to  many  win 
fianaiia's  investment  de.-ders  should  have  kept  llieir 
light  under  a  hnsliel  for  so  long,  instead  tif  erealing 
an  organi/'ation  laigr  and  eomiirehensive  enough 
to  nhlaiil  .a  voice  eominensiirale  with  the  services 
they  render.  The  im)ilementation  of  hv-lavv  lA 
should  residl  in  giving  the  Investment  Dealers  Asso- 
rialion  of  Canada  a  imsilion  similar  to  lhal  enjoved 
hv  the  Investment  Bankers  .Association  of  ,\merie.i. 


.Mherla,  with  her  diversified  agrieiillnral  prodiie- 
lion.  was  never  at  any  time  faced  with  the  neeessilv 
of  rcimdialion  if  the  eo-o|)erali(in  of  the  I'ederal 
government  and  of  the  lending  iii.sliliilions  had  heen 
leeeptcd,  as  it  was  aeceiiled  in  Saskalehewan.  wliieli 
had  had  more  serious  inadilems,  and  in  Maniloha. 
But  I’rrmier  .Micrliarl,  eh-eled  on  a  idalform  of 
alluring  and  im|iraelieai)le  iiromises,  would  have 
none  of  Ihe  nld-fasli io neil  financial  melhoils.  lie 
lias  trieil  Iriek  after  trick  to  keep  Ihe  pro|de  fooleil 
ill  regard  to  the  .Social  Credit  llieories  which 
maided  him  to  get  into  power.  .\nd  now.  it  is  to 
lie  assumed,  he  seeks  lo  gel  the  oilier  I’rairie  pro- 
viiiees  to  lielp  him  tnill  his  ehesinnis  out  of  the 
fire  after  his  nvv  ti  fingers  have  lieeii  severel  v  ■ 
scorched.  | 


I  the  liarbor  area  i.s  the  hoite.sl  .spot 
on  the  i.sinnri.  yet  they  come  to  work 

:  pair  and  take  on  ammunition.  One  ‘I'D- 

jG’adialor  was  shot  down:  the  other  : 

j  three  fought  on  for  three  montli.s,  |  There  are  lO.OdO  farm.s  on  the  93 
jsomelime.s  grappling  with  foree.s  ten  viriuare  miles  of  this  island  -  per- 
,  limes  their  number.  The  .Malte--e  :  haps  the  densest  population  in  Eur- 

i  called  Ihem  "Faith,  Hope  and  Char-  ■  ope.  Of  important  assi.sfance  to  its 

lily."  ;  tieople  in  withstanding  the  nonstop 

I  ‘  i  blitz  is  the  marvelous  system  of 

aheltcrs,  hewn  out  of  natural  rock. 
Started  seven  years  ago  during  the 
Ethiopian  crisis,  th'-y  now  [irovidc 
for  the  bulk  of  .'lalla’s  270.000  peo- 


u  1,  I  danger  of  fire  from  bomb  raids.  The  ,  ' _ _ 

chalk  tJP  I  enemy's  only  roeoursc  i.s  to  drop  |  expo.  I 
high  e.xplosivo.'-,  and  the  thick,  tough  j 
walls  of  .XIalta  will  stand  a  lot  of  1 
pounding.  Tliey  do  collapse  even¬ 
tually,  of  course.  In  the  past  21  | 
month's  1.200  homes  have  heen  | 
knocked  down.  But  in  only  a  few  ! 
places  do  you  .see  damage  rompa-  I 
rab'e  lo  that  of  London's  devastated  [ 
areas.  I 

. 

Last  winter,  w  hile  B:’itain  held  | 
the  Libyan  coast  as  far  as  Bengasi. 


.lohn  Hart,  the  newly  appointed 
Minister  of  Finance  for  Iho  Province 
of  British  Columbia,  and  member  of 
the  Legislative  As-sembly  from  Vie- 
loria.  is  a  sucec.ssful  business  man  of 
twenty  years'  experience  in  that 
city.  "While  he  has  had  some  consid- 
erab'e  experience  in  finance,  he 
makes  no  pretense  of  being  a  finan- 
savs  Ihe  B.C.  Financial 
Times.  "He  brings  lo  his  position 
hard  common  sen.se,  eonsiderable 
shrewdne.ss  and  sound  busine.ss  train¬ 
ing. 


T'he  business  of  the  Algoma  Steel 
Corporation,  controlled  by  the  Lake 
Superior  Corporation  during  Ihe  pfisl 
year  has  been  confined  mosl  y  to  the 
production  of  sleet  blanks  for  eom- 
panie.s  making  shcBs.  Busine.ss  i.s 
hooked  with  the  Imperial  Munitions 


The-  .Nii\ y  .Miiiif-lor  Anil  8111  “89  ”  I 

IT'BSOVAI,  opinions  .iside  |•(■g:lr^l i ng  llie  neeil  for  | 
imiiiediale  eoiiseri |)l ion  of  mimpowcr  for  milil.irv  j 
service,  the  rontrihiilion  of  the  lion,  .\iigiis  Mac-  | 
(lonahl.  Minister  of  .National  Di'fenee  for  .Naval  .Sei.  j 
vices,  to  the  debate  on  Bill  ".Stt"  in  I’ai  liameiil  this  j 
week  came  as  a  vvcleome  indication  that  indepen-  j 
deuce  at  Otlaw.i  is  not  vet  imtirely  dead. 

The  .Nav\  .Miiiisicr.  of  course,  spoke  in  sii|il>“il  "f  ^ 

the  hill  and.  Iher,  fore,  was  not  hreaking  away  from  , 
I  here  have  lieeii  oeensions  in  the  past,  in  mailers  i  ,  ■  .  n  i  ! 

'  ''  Mi.iioi,  1,1^  governmeiil  eolleagnes  on  a  iiia.'or  issue.  In 


of  federal,  r>rovineial  nr  nuinieiiial  fin.inee.  where 
Ihe  organised  inveslmrnt  dealers  of  Canada  should 
have  heen  called  in  for  eonsnltalion.  .\s  it  is.  it 
rrnnirrrl  a  war  and  a  miilti|dieity  of  financing  infd)- 
lems  of  nnprceedrnled  magnitude  to  provide  some 
recognition  for  a  Inisincss  that  has  lieen  hard  hit  for 
a  number  of  years,  and  that  has  vet  maintained  its 
service  facilities  nnim|)airrtl. 

If  the  size  of  an  organization  lias  anv  effect  n|)oii 
the  role  it  ran  |ilay  in  its  given  sjihrrr.  then  the 
aniieipaled  increase  in  Ihe  memhership  of  Ihe  I.D..\.. 
regnlai  or  otherwise  can  onlv  liave  henefieial  effects 
upon  Ihe  investment  husiness  as  a  whole  and  ii|ion 
tlir  matter  of  coordination  hetwern  all  the  invest¬ 
ment  agencies,  the  investors  and  the  fiscal  aiitliori 
tics,  whose  prime  eonerrn  today  miisl  lie  the  slead» 
flow  of  investment  capital  into  governmrnl  seeiir. 
ilies. 

As  during  the  mreling  held  last  week  the  mailer 
of  puldie  relations  came  no  for  discussion  and  as  I 
there  is  a  verv  dircet  eoniieelion  heivvren  the  slain  I 
of  affairs  of  the  inveslmenl  husiness  and  the  activ¬ 
ities  of  org.iiiizcfl  inveslmenl  dealers,  it  is  to  h.-  ' 
hoped  that  the  efinealional  polenlialilies  of  the  ’ 
present  extraordinary  siliialioii  will  reeidve  alien- , 
lion  during  the  coming  months.  I 

.\ti  organization  cncom iiassi ng  all  or  at  least  a 
large  niimher  of  firms  ilealing  in  liona  fide  seeiiri- 
fies  will  I)-'  in  an  excellent  position  from  which  |i> 
foster  public  imderslanding  of  the  investment  iiroh- 
lems.  An  cnlargid  and  sfronglv  organized  I.D..\.  : 
will  lie  in  a  |)osilion  from  wliieli  lo  combat  inihlii-  i 
and  jirivate  waste,  from  wliieli  to  coimlerael 
imlicallliy  trends  in  public  or  private  iiolicics,  and 
from  which  lo  hiiild  confidence  in  securities  <dlier 
than  govern. iient  hoiuls  when  the  exigencies  of  the 
war  have  heroine  liislorv. 

_ ■  _  I 

To  .Sol\p  .Mberta'is  Dirfinillirts 

3'HII.K  h.Mi.'l  organizations  of  all  three  Prairie 
provinces  have  been  invited  lo  attend  a  conference 
next  week  on  farm  debt  |iiohlcms.  and  while  Iho 
event  is  lo  be  lield  or  |ierlia|is,  more  (iroperlv. 
‘staged’  -  at  .Sa.skaloon  (in  the  |>rovinee  hardest 
hit  hv  w  h^at  ovei-prnduclion  I ,  it  i.s  significant  that 
the  invitations  are  being  sent  out  liy  the  Alherli 
Planning  Commillee,  of  which  Ihe  Hon.  I.neieii  Mav- 
narri.  K.L..  Minister  of  .'lunieipal  .Mfairs  in  the 
Aberli.'irf  government,  is  rhainiian.  'I'liis  large  eon- 
ference  has  iieen  called  following  a  mceling  in  Mav. 
at  l.dnion'on,  of  eighteen  reiiresenlaliv  es  of  the 
Provincial  government  and  five  farmer  organiza¬ 
tions  —  r.  F.  A..  Alberl.t  Wheat  Pool;  Alberta  Fed¬ 
eration  of  Agrieniture;  .Mherla  Farmers'  I  nioii  and 
I  niled  (irain  (irovv er.s  I  imiled.  It  woiihl  seem, 
llicrcfore.  on  Hie  face  of  it.  that,  while  all  three 
provinres  .-re  invited  lo  participate  in  Hie  eonfrr- 
enrr,  the  problems  lo  lie  discussed  will  he  those  of 
Alberta  in  parlieiilar.  And  Alberta,  heeaiise  of  its 
experiences  with  Social  Frpflit.  has  particular  prob¬ 
lems. 

The  scop.'  of  the  eorifereree  --  aiul  this.  loo.  is 
signilieanl  --  lias  been  outlined  hv  Premier  .\ber- 
hart,  in  a  five  iioini  |irograni,  as  follows:  | 

1.  llie  1921)  price  level  to  he  taken  as  the  i 
h.nsis  for  a  guaranteed  price  for  all  farm  pro- 
dnels. 

2.  A  definile  Inng-rangr  pidiev  in  regard  to 
grain  anrl  livesloek  produelion. 

3.  Aderinate  low-cost  eredil  facilities  for  . 

agrtriillnre.  | 

4.  ,\  romprehensi VC  scheme  of  eroji  insnr-  i 
aiiee. 

.1.  .An  egnilalile  re-ad jnslmenl  of  all  fields 
oii<n  three  per  cent  basis.  j 

Bark  of  Alherla’s  iieeiiliar  di  hi  iinddems  lias  hi-eii  j 
not  only  Hie  peculiar  policies  of  Social  Creilit,  in- 
vnlving  debt  repudiation  in  spirit  ami  in  fact,  hid  ; 
an  unreadiness  to  co-operate  willi  either  the  Fcfleral  i 
government,  in  the  case  of  imhiie  deld.  or  wilh  Hie  ^ 
morlga.ge  and  oHier  lending  inslitidions,  in  Hie  easi- 
of  private  dehf.  Fnahle  to  pnnlnee  his  magic  Social  j 
Credit  dividends  of  S2.').()(l  a  month.  Mr.  Aherliarl  i 
ha.s  ronliniicd  lo  lay  the  ‘blame  fui  Hie  hanks  — 
w  hose  assets  arc-  largely  Hie  deposits  of  Hie  puhlh  --  I 
Ihe  mortgage  lending  institutions  —  whose  funds  are  ! 
largely  the  insuranre  premiums  of  the  people  -  I 
and  the  Federal  government  —  which  has  not  onlv  , 


The  hero  of  Idciltn  la  "a  man 
wilh  a  Bible  in  one  hand  and  a 
.aivord  in  the  other."  Until  rjrcintcd 
icrlt  dcKcrird  rrlirf  i-rrmllii.  hr 
K-ffs  Miillii'a  Coiiiiniindrr  in  Chief 
Bir  \\'illi':i,i  Grniiir  i^liCililrii  Dob- 
hir.  li.I,  hIio  ix  an  pinna  hr  hales 
lo  fiiilit  on  iiiiiida!i.  tint  dors.  Hr  la 
a  bid.  lumbering  man  irith  a.  lull 
Engiiah  lacc.  pink  checks,  white 

hair  and  iiinatarhr.  A  niCnibrr  i  f 
Ihr  rUpnouih  Rrelhren  Church,  he 
ha-  a  simple  and  tremendous  faith 
in  the  .Mmighlij  God,  wiiicli  makes 
hiut  roiiiplrtrlii  irarlrsa.  Hr  priijia 
I'llirn  hr  ,  ir.r.s  n  Ihr:  inariiiiiri,  and 
in  the  evening  teals  his  family  in 
attrr-u  nnrr  pi  aia  rx.  Hr  rrada  Ihr 
Bible  daily.  .45  commander  of  the 
Mattrxe,  ir.lio  air  thr,iiaf  Ivrx  in- 
Irnsrly  paiux'  Calhidn  x,  rnrh 
inifii  jrax  an  i.iiilicnxr  aa.si  t.  The 
yiaitfxr  ndrrxiand  when  hr  xaiix, 
"11  ix  ir  God'x  haildx  It  it  is 
God's'  I'-dl.  Malta  irill  IriHlliph 
ov<  r  th'  jiii'.i'rrx  ol  darkiirax.' 
The  C'llhohr  A.rrhhiahop  of  Malta 
i.s  his  r'oxr  irir  id. 


|)le.  Helpful  to  .swift  ennstruet ion  ■  taek.s  coming  from  Crete  .and 
w.as  the  soft  linie.stone  of  vvhicli  the  'cieece  on  the  north.  .Africa  on  the 
i.s'and  i.s  enmposrrt.  It  iis  ea.sy  to  gouth.  Convo.v.s  are  carricfi  Hirough 
work  hut  harrlen.s  on  expo.sure  to:  onl.v  with  heavy  risk  and  at  ronsid- 
air.  .Naval  doclvvard  blaek.'milhs  i  erahle  danger  to  eonvoying  war- 
turned  out  lhou.=and.s  of  piek.s  and  |  .shiixs.  Stiikas.  .lunker.s  5S’s  and  .'les- 
tlic  .’^lallese  dug  tunnels  by  hand.  sjr.s<.hmiius  raid  them  from  daylight 
Later  they  were  aided  by  power-  ujuji  du.sk  --  when  torpedo  planes 
driven  sfonceutleiv.  j  carry  on  by  light  flares.  But  .some 

.‘^ome  peoplf-  live  pormanenllv  i:i  ;  ships  get  through  with  the  food  an 


Britain  could  furnish  convoys,  and  [  Board  for  a  year  ahead.  The  eom- 
•Malla  wa-s  restocked.  .Now  Ihe  Brit-  |  pany  has  not  participated  in  the  steel 
isli  have  been  pushed  hack  and  sup-  j  rail  output  ver.v  aeiively  of  late,  but 
ply  ship.s  from  Alexandria  niu.'t  run  !  vv  ill  turn  out.  20.000  tons  of  steel 
the  gantlet  down  the  bomb  alley  of  '  rails  during  the  summer  months. 

The  eoinpany  has  now  completed  the 


ia'e.st  ofien  hearth  furnace  at  the 
.“soo  p'ant,  and  it  will  he  in  opera¬ 
tion  almost  any  dav.  The  rompany 
will  then  have  a  daily  capacity  of 
more  than  2.(X)0  tons. 

The  total  income  of  the  Toronto 
Hydro-Electric  .S.vstem  for  the  last, 
year,  according  to  the  annual  report 


Hie  shelters  and  do  nof  come  out  ,  ammunition  wheih  are  e.ssential  to  !  was  .$1,706,177.  including  lighting 


even  lo  have  b.ahies.  I'nderground  i 


Continued  on  Page  9. 


Now,  two  vear.s  later,  Atalta  ha.s 
great  mimher.s  of  Hurricanes  and 
.Spilfite.s,  long-range  honihers  and 
the  lieavlesl  eoncentralioii  of  anli- 
aircr.Tfi  guns  in  Hie  world-  It  has 
become  a  hot t onile.s.s  drain  down 
which  Gerniaiiy  and  Italy  pour  vnlu- 
abie  planes  and  crewt;.  .No  riive- 
boniher  squadron  can  stay  on  Hie 
job.  Hie  British  .“ay,  for  more  than  ! ‘,'^^■'5*';'* 
a  very  sliorl  lime.  Their  nerve  fail.“ 
Caplurcii  German  pilots  have  re 


speaking  as  he  clid  on  the  hill.  Im wcver.  he  was 
lilaeiiig  his  I’l'ime  Minisli  r  ami  the  oHier  iiiciiiIh  rs 
Inf  the  gov  erniiieiil  who  liave  taken  |iail  in  Hie  ilehate 
so  far  in  a  rather  emiharassing  iiosilioii.  The  Pre¬ 
mier  set  the  pilch  vv  lien  he  presenled  Hie  hill  to 
,  Parliamenl  and.  one  after  aiinlher.  l  ahinel  ministers 
have  tieeii  holding  lo  Hie  key—  Bill  "iSlI''  is  merelv 
eii.ihling  legislation  lo  give  Hie  governmeiil  frceilom 
of  action  in  the  event  of  an  emergenev  ami  is  not 
inlemled  as  iireeiirsor  to  early  imiiosition  of  eon- 
!  seritilifiii.  vea'ed  that  new  Nazi  squadrons 

11  has  heen  a  sad  s|iei'laele  lo  waleh.  this  demon-  '  hroughi  to  Italy  are  not  allowed  to 
stralioii  of  fervid  partv  lovallv  on  the  I'arl  of  gov- 
einiiU'iil  memhers  in  Hie  course  of  Hie  debate  on 
this  hill  and  for  nionlhs  prior  to  and  since  Hie  ple- 
hiseile.  It  is  an  mihroken  rule  of  partv  iioliiies.  in 
anviliiiig  ap|iroaehing  normal  limes,  Hial  memhers 
of  a  government  should  give  at  least  negative  siip- 
liorl  to  a  govermneni  measure  -ami  rigliHv  so.  j  Britain,  tell  you  thnl  Malta  i.s  worse 
Tiler"  are.  however,  iiiaiiv  things  Ilia!  are  eonsid.  than  Britain  ever  was  because  th 
(■red  gooil  |(olie,v  in  limes  of  peace  wliieli  are  inex 


laiir  Gamble 

One  of  lIio.se  safety  wizar-ds  has 
made  a  neat  (aleulalion.  He  sa.vxs  a 
man  v  hose  earning  career  has  2.3 
years  to  go  ha.s  1.3,118.610  minutes 
of  work  to  look  fnrwni'l  to.  To 
"save  a  minute"  he  dashes  through 
traffic  against  the  light.  If  he 
reaches  Hie  other  side  safely,  lie  has 
saved  n  minute.  If  he  doesn't,  lie's 
squandered  more  than  13  million 
minutes.— Ottawa  Citizen. 


[uised  at  the  kind  of  ship  he  would 
find  a-building  here.  Vancouver  .Sun. 

Not  Our  Funeral 

The  atlaek  on  the  selection  of  the 
Alaska  Highway  route,  delivered 
the  other  ri.av  in  Congre.ss,  may  wel' 


.'*607. 424;  power  .SOI  5.282;  slieei 
lighting  $.361,920:  exhibilion  .$17,931; 
huik  supply  and  other  municipali¬ 
ties  ,$60,544,  and  from  sundry  otlier 
sources,  $43,074.  The  assets  of  the 
s.vstem  total  $8. .882, 17 1.67.  there  be¬ 
ing  a  .surplus  of  assets  over  liabiti- 
Hes  amounting  to  .S6.3,;!90.  The  gross 
ineome  for  the  year  was  53  p.e,  more 
than  it  was  in  the  previous  year. 
Tliere  were  sold  during  Hie  year 
1.39.000,000  k.w.  hours,  as  compared 
wilh  35.176,300  in  1912.  The  system 
had  43  877  customers  at  the  end  of 


AVon’l  -Japs  Hack 

T'liere  ma.v  he  temporary  .“hort- 
nges  of  labour  in  some  eategorie.s 
hy  the  departure  of  the 
Japanese,  but  readjustments  will  be 
made  and  in  a  few  montlis  their 


,  ,  ,  ,  I  1916.  as  compared  with  38,8.34  at  the 

be  .luslified  on  grounds  of  expense  t  ,  ,  lois 

and  engineering  diffieulty.  Few  ,i 
enginecr.s  would  quarrel  with  the 
argument  that  the  road  could  have 
been  built  much  more  rapidly  and 
much  more  cheaiil.v  up  the  natural 
treneli  of  the  Rocky  .xiountains  from 
Prinee  George  than  through  the 
muskeg  and  mountain  pa.sses  far¬ 
ther  east.  Perhaps  a  mistake  w.a.s 
made  here,  hut  it  was  the  decision 
of  the  United  .Stales  3Var  Depart- 


Oh.  Yoah ! 

Mr.  E.  A.  Ml  Parsons,  of  the  Mal¬ 
vern  Field  Club,  has  exploded  the 
legend  of  Lady  Godiva  of  Coventry. 
He  says:  "The  idea  of  a  proud 


ahsenee  will  no  longer  be  felt.  Bril-  j  nient,  and  since  it  is  pa.ving  the  cost  i  553^0^,  thane  allowing  hks  lady  to 


mi.x  with  battered  ones  so  they  do 
not  hear  beforehand  what  faces  ' 
them. 

Brii'-^ii  pilous  make  no  bones  about 
Hicir  own  hazards.  They  dive  right 
Hirough  their  own  murderous  bar¬ 
rage  to  stay  on  .lerry's  tail.  Vete¬ 
rans  of  both  battles.  Malla  and  | 


;eililic.s  to  their  parents.  When  Italy 
I  ente’-rd  the  war  women  and  children 
of  Hie  Knglisli  colony  were  moved 
;  into  navy  and  army  barracks  for 
Iiroleetion  against  any  ))ns“ihle  dis- 
!  nrder.s  among  the  natives.  It  was  a 
needle.ss  precaution.  The  rii'j,!  Italian 
honib  vvliieh  fell  on  Malla  enraged 
'  llie  i.slanders.  Recently  a  British 
i  warship  took  off  a  number  of  ('.er- 
nian  and  lialinn  prisoner.s.  .As  Hie 


figliting  is  over  a  much  smaller  area. 

,  It  is  almC'd  impossible  to  make  a 
I  eusalile  in  warliiiie:  and  slavish  su|)|airl  of  a  policv  ^  forced  landing  on  the  island  and 
,  w  liieli  one's  eon-.eieiice  tells  one  is  vv  ron.g  and  had  the  terry  patrol  i.s  on  eonstant 
for  Hie  eoiinlrv  is  one  of  these.  '  P'  strafe  any  launch  trying  to 

,  ,,  .rescue  pilots  down  111  the  sea. 

It  will  l,e  mteri'stin.g  to  follow  Hie  repereiissions.  , 

if  anv.  from  Hie  Navy  Miiiisler's  d i ver.genec  from  dneje-]  vigorous  propaganda  among 
Ihe  iialli  of  |)olilie,d  "diilv."  .Mlliou.gh  he  has  id.-eed  the  .Ma  t esc.  giving  scholarships  to 
his  eolleaeiies  in  the  govci-nnieiil  in  an  iineomforl-  I  ntt’'’.''  sludenls  and  e'noap  liavel  fa- 
ahle  iiosilion  some  of  them  iiariieiil.Ml'  so  it 
'  seems  cx'reiiKdv  iiiilikelv  that  his  resigiialion  will 
■  he  callcfl  for.  Ihe  fact  Ih.il  Mr.  Maeiloiiald  mi|i- 

'  |iorle<l  the  .government  hill  allows  no  excuse  for 
such  extreme  measures.  Willi  a  Caliinel  Minister 
giving  llie  lead,  it  will  iiiadiahlv  result  in  erilieism 
of  the  goveriimenrs  policy  on  the  man  power  issue 
from  .a  (amsiderahle  niimher  of  private  memhers  of 
l.iheral  persuasion  who  might  otherwise  have 
hcsilaled  lo  fcdlovv  such  a  course. 

Ill  the  light  of  vv.ir  developments  during  the  |iasl 
week,  the  emer.geiii'v  Hial  mav  render  desirnlde  Hie 
impicnienl.'dion  of  Bill  "Sli”  iiiighl  come  sooner  than 
many  anlieipated.  .And  .Navy  Minister  Maedonahl, 
with  his  demonsiralion  of  sturdy  Bliienose  iiidepen- 

deiiee,  has  poinleil  the  wav  for  the  government.  f.-omtianie.s  oper.eling  iraniwa. 

i  .system, s  ill  various  eilie.s  acro.s.s  Can¬ 
ada  have  .seen  llieir 
TRAAIWAA'  Irnffie  surge  to  new 
TUAFI'K'  level.s  from  niontli  to 
montli.  'I'he  two  main 
■  faelous  in  the  ineica.se 

linve  hern  the  <lccrca.se  in  Hie  use 
I  of  the  auloiiiohile.  and  Hie  erection 
'of  lai'ge  luunition  plant.s  in  outlying 
,.see;ion.s  of  rlifferciit  eltie.s,  which 
I  nceessilates  the  ncces.?ily  of  Hiou.=- 
and.s  of  cniployce.s  going  to  and 
.  from  work  eaeli  day  either  on  Ihe 
'.“tree!  ear  or  on  hus.scs  operated  by 
i  the  tramway  company.  In  addilion, 

,  many  of  Hie  plants  are  working  on 
double  .shifus-.  and  this  ha.s  resuded 
I  in  the  necessity  of  the  tramway  line.s 
operating  hundreds  of  cars  at  vari- 
'  ous  hour.-;,  w  heens  in  the  past  very 
little  traffic  wa.s  available.  In  this 
eonneetion  it  i.s  known  that  Irans- 
poilation  facilities  in  cities  like 
Haliffix.  Quebec,  .Montreal  and  W’ln- 
iiipeg  are  being  taxed  to  the  ut¬ 
most.  'I’he  local  Street  has  been 
i  greatly  interested  in  reecni  reports 
i  Hint  liave  come  f:oni  Ihe  'I'wiii  City 
Bapi'd  'I’ransit  Company,  which  oper- 
i  a'cs  in  the  twin  cities  of  .Minno- 
[  ;''io  i.s  and  .SI.  Paul  in  Minnesota.  A 
;  large  amount  of  the  slock  of  the 
!  company  ha.s'  tilwa.vs  been  held  in 
I  Montreal  and  Toronto,  and  at  one 
ilirne  it  was  figured  that  the  Sun 
i  I.ife  vvas  Hie  largest  iiKiividuai 
'  .“!iareho’-ler.  It  sold  out  to  an  ini- 
i  porlant  Amerienn  grou|),  and.  ne- 
I  cording  to  .some  of  the  brokor-i 
' 'dcntifie.l  wiHi  Hie  dea!.  made  a 
eery  handsome  killing  at  Hie  time. 

(  The  gas  rationing  in  llie  .Stales  lias 
iieen  i-art ieii'arlv  severe,  with  Hi,; 
lesult  lhal  the  'f'  in  City  Compaiu 
has  sei-n  its  luisine.ss  increase  at 
sueh  a  ra|)id  rale  that  it  was  prae- 
tieallv  iniiiossihle  to  handle  Hu- 
I  crowds  at  eerlain  horns  of  Ihe  day. 
i  In  recent  months  this  has  been  off- 
'  set  lo  some  .  extent  hy  arranging 
I  with  slifferent  p'anis  to  stagge'’ 

,  their  hours  of  emp'oymeiii.  willi  the 
j  |■esu!l  that  Ihe  old-lime  congestion 
1  and  peak  load  is  being  done  aw  ay  , 


ish  Columbia  has  been  more  than 
patient  tolerating  them  for  nearly 
half  a  century  with  their  insolent 
boring-in  and  aggre.ssive  methods. 
AVe  certainly  won't  have  them  back 
on  any  terms  at  all. —  (A'ancouver 
Sun ). 

Captain  Vancouver 

In  the  midsl  of  war.  lei  us  find 
lime  lo  pay  hom.nge  to  the  mem¬ 
ory  of  C.aptain  George  A’ancouver. 
who  came  this  way.  the  first  Eng¬ 
lishman.  1.30  years  ago  today  i.lune 
13 1.  discovering  that  body  of  water 
he  nimed  Biirr.Tid's  Inlet,  and  look¬ 
ing  for  the  fi-rst  lime  on  the  wondod 
sIope.“  where.  9-1  years  later,  there 
w  .ns  to  he  boriit  and  almost  lost, 
too.  94  .vears  to  the  day,  in  fire  and 
smoke)  the  city  lhal  would  bear  his 
name. 

CaptiTin  Vaneouver  no  doubt  sized 
up  the  big  trees  with  the  eye  of  a 
ninn  inicre.sted  in  ship  timber.-;.  It 
It  was  a  long  time,  however,  before 
Ih's  particular  spot  of  the  Bril'sii 
Empire  began  to  pla.v  an.v  sort  of 
lole  as  a  centre  of  shltiping  con¬ 
st  ruetion,  Were  he  to  rome  again, 
the  gallani  captain  might  be  sur- 


aiid  doing  the  work,  Canada  ran 
hardly  complain. — Vancouver  Sun. 


Mr.  Colclweir.'*  Error 

M.  .1.  Coldwell,  C.C.F.  House 

leader,  says  it  is  "scandalous"  that 
governmcnl  departments  should 

I  place  programs  on  Ihe  publicly 
!  ow  ned  Canadian  Broadcasting  Cor¬ 
poration  through  private  advert is- 
!  ing  agencies  which  receive  a  dis¬ 
count.  He  seems  to  have  jumped  to 
'  Ihe  conclusion  that  the  discount  is. 
j  like  certain  brokerage  fees,  merely 
!  a  rake-off  arising  out  of  a  privilcgwl 
I  iio.silion  rather  than  a  legitimate 
I  charge  for  services  rendered. 

I  The  fart  is  that  the  agencies  per- 
;  form  substantial  services  vvhicn 
I  could  not  be  duplicated  by  either 
Hie  (leiiarlments  or  Ihe  C.B.C.  with¬ 
out  incurring  an  expense  as  great, 
if  not  greater,  than  Ihe  discount. 
The  .ngeney  is  a  producer  in  the 
broad  sense  in  which  .Mr.  Coldwell 
would  use  that  word.  It  supplies  a 
creative  element  vvhicli  is  indispens¬ 
able,  and  also  performs  numerous 
checking  services  which  have  a 
substantial  value.  —  AA'innipeg  Tri¬ 
bune. 


lower  the  dignity  of  his  race  is  ab¬ 
surd."  He  assets  that  the  slor.v  of 
riding  a  horse  naked  Is  a  mere  play 
with  words,  and  refers  to  the  fact 
that  the  lady  rode  the  animal 
"naked"  that  is.  without  saddle  or 
bridle.  — (London  Sunday  Expre.ss).. 


F'l.vinjr  Blind  and  Dumb 
A  young  R.A.H  officer  stationed 
somewhere  in  Egypt  was  flying  ne.ir 
the  Great  Pyramid,  carrying  out  ex¬ 
ercises  in  navigation  and  diseovering 
his  geographical  position  vvith  a  sex¬ 
tant. 

After  a  series  of  involvofi  and  con¬ 
fused  calculations,  he  turned  sudden¬ 
ly  to  his  pilot  and  said. 

"Take  your  hat  off." 

"AVIiy?"  a.sked  Hie  pilot. 

"Because,  according  to  my  raleii- 
lations,  we  are  now  inside  S(.  Paul's 
Cathedral"— Santa  Fe  Magazine. 

F'ollowing  In  F'athcr's 
Footstep.s 

Little  .lohnny  brought  home  hi.s 
report  card,  and  with  it  w,xs  a  note 
from  the  teacher. 

"Dear  .Mrs.  Blank."  said  the  noi'^. 
“Johnny  is  a  bright  boy  but 
spends  all  his  lime  with  the  girls.  I  m 
trying  to  think  up  some  way  to  cure 
him." 

The  mother  sludied  Hie  nole,  then 
wrote  the  teacher  as  follow. s: 

Dear  Miss  Scruff:  “If  you  find 
some  way  to  cure  him,  please  let  me 
know.  I'm  having  the  same  trouble 
real  extern  hy  hav  ing  |  port  ion  of  1  he  entire  population  arc  his  old  man."— .Manufacturers 


I  nder  Hie  forced  sav  in.g  fCHliire  of  the  Inid.qet  a 
■‘inMIionaiie"  v  illi  an  iiieonie  of  .‘^.’lOd.OOO  a  year  is 
forced  lo  save  :*l,(l(i(l  or  6,Silil  if  lie  li.'i|)|ieti.s  to  lie 
a  li.iidielor. 

❖ 

AA'ould  no!  be  suriirisin.g  to  hear  from  Hie  Social¬ 
ist  rr)ii.seriti|-tlir-vv  enillirrs  Hint  Hie  .govei  iiiurnl 
via  the  tax  route  is  .giving  them  loo  .nvarh  of  their 
own  inedieiiir. 

-5-  ->•  4-  * 

The  visible  wheat  siipplv  vvhiidi  still  is  over 
■I  1 0, (1(1(1, ()()()  husliels  down  only  ah'iiil  ri-tenths  of 
one  per  eeiil  from  a  vear  :igo  —  remaiiis  .-js  a  proli- 
lein  of  ov  er-|irodiielion  ’ra'lier  Ilian  of  dearlli  vv  hat- 
rver  the  vv.ir's  demands  for  other  foorl-stiiffs  mav  lie. 

•A  |irize  fighter  win,  lias  taken  lieavv  piiiiisluiieiil 
round  afte-  round  often  heeonies  "tuineh  drunk", 
hut  it  lakes  a  lot  to  knock  liim  oiil.  .After  Hie  hud- 
gel.  Faii.adians  might  he  said  to  lx-  "lax  drunk" 
hut  lliere  is  no  doubt  of  Hie  spirit  lo  earrv  on  Hie 
fight. 

•k  -k 

In  view  of  .Navy  'linister  Maeilonahrs  hltinl 
s|)ee(di  oil  Hie  eonseri|i|ion  issue  this  week,  the  |)oli- 
Heal  vv  ise.'ieres  are  recalling  tli:it  he  w  as  meiiHoned 
.'IS  a  possible  suec c'.sor  to  Premier  Alaekeiizie  King 
when  lie  came  out  of  the  Last  to  Ottawa.  And  in 
t  hat  eonneetion  it  mav  not  he  amiss  lo  |)oinl  out 
that  lie  is  .1  Bonia n  ( l.i I holie. 

■!•  -k  -k  -k 

\A  like  those  gloom i  11 'd \  realistic  eidoiir  adv  er- 
Hsenienls  In  Anierjean  ni.ig.izines  urging  iieople  lo 
buy  siieeul-nt  roasts  of  beef  the  I  .S.  is  taking 
Lanada’s  callle  at  prices  above  this  eoun'rv’s  ceiling 
pi'iee  while  Canadians  ('xperienee  so  inanv  heefless 
davs.  But  Hien  why  "beef"  ahoiil  beef  if  Hie  ho  vs 
oversfas  can  use  it  or  if  we  can  sell  it  for  needed 
.Anierie.an  dollars? 


with  to 

Hie  fKldilional  tr.affie  .spieod  over 
.vcveral  hours  each  d,ay.  .So  far  Hie 
.slock  of  'I'win  City  Rapid  'I'ransil 
ha.s  not  reflected  iiiueh  of  the 
marked  iiuprovcnieni  that  ha.s  oe- 
eurred  in  business,  but  it  i.s  felt  that 


pulling  some  of  them  away  with  a  »«•>  Letter 

view  of  helping  in  the  war  effort. 

In  this  connect  ion  brokers  report 

that  everv  month  Ihcv  are  getting,  , 

a  great  number  of  IcHer.s  from  |  ^  An  American  film  producer  was 

elicnls  w  ho  are  anxious  to  use  part  j 


Screen  Tc.st 


chief  for  liis  scenario 


in  the  meantime  the  Company  will  |  of  Hieir  cash  ba'anccs  in  order  to  producci  insisted  that  the 

have  an  unusual  opporliuiilv  of  :  buv  either  the  war  savings  stamps  I  successful  applicant  must  be  a  col- 

-jj:., _ ,  - _  , _ I  leee  graduate  He  looked  with  favour 


grcal'y  improving  its  po.s'ition,  and  or  additional  victory  bonds 

pos.'ibiy  make  a  special  distribution'  - 

lo  shareholders.  Incidentally  there 
have  been  much  more  favourah'e 
reports  from  outside  eomiianics 
such  as  Brazilian  'I’raetion  and  Mexi¬ 
can  Light  Sr  Power,  noth  of  which 
are  in  the  tramway  business  in  ad¬ 
dition  to  being  large  distributors  of 
power.  VV’hat  the  .Street  likes  most 


lege  graduate.  He  looked  with  favour 
upon  one  applicant,  and  asked  if  he 
The  local  Street  hears  of  negoH- '  ^  college  oducalion.  The 

aiions  that  are  under  way  in  a  num-  ’  answ  er  was  in  the  affij  m.'itive. 

her  of  different  deals.  '  m''  diploma,  demand- 

•MANA'  particularlv  in  the ;  producer, 

1)EAL.S  industrial  field.  Some  !  .  applicant  tried  to  exp  am  that 

REPORTED  American  companies  :  ''  "‘as  not  eust.imary  for  college  gra- 
that  have  been  oper-  j  "’^.'a'cs  to  rarry  diplomas  around 
aiing  in  Cana'da  through  subsidiaries  I  " 


of  all.  though,  is  that  all  the  dcvel-  i  have  been  anxious  to  use  their  sur- 


'AA'rl'.  then,"  demanded  the  pro. 


opments  in  connection  with  the 
various  companies  are  of  a  favour- 


lord.' 


-Kable- 


pki.s  funds,  which  they  are  building  j  clnccr,  .say  me  a  big  wi 
up  in  this  country,  in  a  way  that  Ifram. 
able  character,  and  before  lon.g  would  permit  of  their  rounding  out  1 

should  enab'e  the  shai  eholders  to  '  their  undertakings,  and  he  belle"  Lower  h.i:sliniato 

patticipate  in  the  changed  eondi-  prepared  for  the  post-war  period.-  Part  of  the  tribulalion.s  of  Colone] 
tions.  !  Diffcronl  Canadian  companies  hav c  j  Goei haks,  w’li'e  supervising  Ihe 

- -  -  'been  working  on  somevvlial  the  |  building  of  the  Panama  Canal,  were 

same  basis,  and  have  heen  loolcing  '  Hw  numerous  visitors  from  back 
into  various  situalion.s  with  a  view 


From  all  purls  of  Canada  favour¬ 
able  reports  are  being  received  re- 


SELI.rNfi 

SAMNiiS 

.STAAIP.S 


garding  Hie  additional  of  aeqiiiiing  su'ostantial  ho'dings  in 


home  who  came  to  investigate  the 
progre.s.s  of  the  great  undertaking. 


of 


!diffdrenl  enicrpri.se.s.  if  this  is  found  i  One  dry  two  Congress-men.  short  on 


sta.mps.  One  of  Hie  most  |  possible  they  would  likely  be  in  a 


knowledge  of  engineering  but  long 
on  curiosity  and  officiou.sne.s.s, 
deseended  upon  the  scene  vvith  Hie 
obvious  inlention  of  delving  into 
every  aspect  of  the  vast  project. 

Coming  upon  Ihe  home  of  Hi,i 


important  factors  in  Hie  |  better  position  lo  make  an  offer  lo 
increased  demand  has  .  1  eniaining  shareholders  that  would 
resulted  from  Hie  practice  that  is'icsult  in  their  acquiring  control  of 
being  carried  out  in  thousands  of  1  Iho  companies  they  are  p'anning  lo 
'retail  stores,  wliere  customers  ar.?  '  take  over.  In  man  instances  eom- 
belng  asked  if  Hicy  will  take  a*,  (panics  have  now  expanded  to  such  j  <'hief  engineer  one  day,  one  of  the 
least  a  portion  of  their  change  in  'a  large  extent  that  they  are  looking  logi-S'ator.s  said  to  the  other,  "Let'.s 
vear  savings  stamps.  Reports  lo  j  lo  Ihe  future  willi  a  view  of  using  ;  go  in  and  .see  how  he  lives." 
'headquarters  indicate  that  a  very  |  as  much  of  the  new  e(|uipmeiil  as  |  .After  a  most  niiiiuto  inspect  ion 
large  pereonlage  of  Hie  customers  |  possible  during  Hip  after-war  iieiiod.  I  of  the  hou.sp,  atlenderl  by  questions 

In  addition  there  have  heen  a  mini-  !  "ilhoul  end,  they  inquired  about 
her  of  instances  where  CcHiadinii  1  th"  "o.st  of  the  building.  Goethais 
and  /\iiierieaii  eomiiailies  have  ef- j  namezl  the  amount.  'I’hey  then  ask- 
feelerl  e'oser  working  arrangcmeiil.' ,  od  if  Ihe  quality  of  the  hou.sps  were, 
with  a  view  of  working  along  faster  1  apportioned  lo  Hie  salary  of  pach 
stamps  in  eliangp  with  a  view  of  dines  in  eoniipction  with  special  eon-  i  worker,  and  were  told  “A’es." 
pulling  their  savings  side  by  skip  'tracts  for  war  equipment.  It  is  fob  '  "Then,"  remarked  one  of  the  Con- 
wilh  their  purchases.  It  is  felt  Ilia’  j  that  in  a  number  of  eases  these  i  “‘f  ""  were  down  here 

Hie  development  of  this  kind  of  ;  closer  working  arrangements  w  ilt  j  "orknig  on  the  Canal  we  would 
business  vvill  bn  one  of  Ihe  main  !  lead  lo  a  po.ssihtp  interchange  of  in-  !  oaeli  get  a  house  half  as  good  as 
fneiors  in  the  increase  in  the  dis-  j  I  crest,  in  view  of  the  marked  ex-  '  Ihc  house  of  a  $7,500  man?" 
Iribulion  of  the  stamps  among  Ihr  1  pan.sion  that  is  oeeurring,  and  Ihr'  "Oh,  no."  rep'ied  Goethais:  "if 
Canadian  people,  and  that  before  '  patent  rights  that  different  com-  ,  .''•’u  were  working  here,  you  would 
long  it  w  ill  be  lo'und  that  a  great  i  panics  now  hold.  he  gening  $7,500."  —  Christian 

t  Science  Monitor, 


immediately  want  lo  fail  in  line  an.! 
lake  some  war  slanii>s,  aivl  vv  lien 
they  ret  HI  11  for  other  pureha.ses  a 
great  many  of  them  inake  a  pine- 
liee  of  immediately  a.sking  for  Hie 
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HINTS  TO  INVESTORS 


Imperial  Oil 

ImpPrial  Oil  br  v<’rv  j/’cprr/i/ 
a.HprJerl  bu  n.orl.imr  re.'^trtctinfix  /his 
jiPnr  fifsirf  IS  there  awi/  rlnnijri  In 
present  dii  iiiriift  rnfe.  What  dn 
tlvrrk  ni  Ihix  xtnrk  nrs  uit  irtvmtmPnt. 
—"<4.  MnvtrrnI, 

Imperial  Oil  common  has  ennsid- 
^rablr  merit  as  an  investment,  de- 
ypil»  difficulties  under  which  the 
company  i.s  now  operating.  Chief 
problem  this  year  is  that  of  trans¬ 
portation.  There  i.s  plenty  of  crude 
oil  in  the  United  States  and  South 
America  as  nell  as  limited  quantitie.s 
in  w  e.stern  Canada,  but  the  ship  I 
•shortage  and  railroad  congestion  j 
h3\e  made  deliveries  uncertain.  Con-  j 
fiderable  of  pre.sent  Imperial  pro¬ 
duction  is  going  to  the  military  .ser- 
vice.u  and  for  other  war  purposes, 
but  because  of  difficulties  in  getting 
crude  ml  to  this  country  the  gov¬ 
ernment  already  has  had  to  restrict 
ct'dlian  u.se  of  gasoline  so  as  to  a.a- 
sure  adequate  supplies  for  military 
purposes.  .So  far,  it  is  understood, 
sale.s  have  shown  no  very  drastic  re¬ 
duction  from  last  .\ear.  hut  future 
sale.s  must  depend  on  ti ansportation 
developments  —  on  ability  of  the 
United  Nations  to  combat,  enemy 
attacks  on  tankers.  Obviously,  it  is 
more  important  to  use  available 
tankens  to  ship  oil  to  hattlefronts 
than  for  civilian  uses  on  this  con¬ 
tinent,  and  amount  of  crude  that 
ran  be  transported  by  rail  is  limited 
b.v  the  tank  car  shortage  and  war¬ 
time  congestion  on  the  railroads.  1 
I.asi  year,  despite  difficult  condi-  j 
t’ons.  Imperial  Oil,  showed  earn-  j 
?r~s  of  bO  cents  a  sham  against  cur-  j 
rent  dividend  requirements  of  ">0 
cents,  and  conipany's  financial  posi- 
tlon  i.s  strong  —  working  capital 
os  er  million.s.  With  any  ea.sing  i 
in  preeenf  transportation  difficulties,  I 
there  .should  be  little  threat  to  pres-  j 
ent  dis  idend  rate,  hut  future  is  ohs-  i 
cure  so  long  as  the  naval  haltling  1 
1*  uncertain.  ! 

The  rompany  should  weather  war  i 
diffieulties  reasonably  well,  in  view'  | 
of  it.s  strong  balance  sheet  po-sition.  i 
and  end  of  w  ar  should  bring  benefits  I 
to  company,  as  it  would  mean  re¬ 
lease  of  present  restrictions. 

<•  +  + 


¥fV(pi;/;{/£5  from  sUbscriber.i 
•*  in  reftard  to  their  in  rent - 
inents  ond  problem  ■  are  invited. 
Anstnern  are.  based  upon  inior- 
mation  which  THE  FINANCIAL 
TIMES  believes  reliable,  fair 
and  unprejudiced,  but  beyond 
the  exercise  of  care  in  securing 
such  information,  THE  FINAN¬ 
CIAL  TIMES  cannot  assume 
respon.sibilitp. 

Inguirie.s  must  bear  the  sig¬ 
nature  and  addre.s.s  of  the  wri¬ 
ter  in  order  to  receive  atten¬ 
tion.  Answers  thought  to  he  ot 
public  interest  will  he  published. 
Stamped,  addressed  enrelope  oi 
postage  should  accompany  all 
inquiries. 


Howard  Smith  Bonds 

Would  you  plnasr  tulvi.sr  uir  ri.s  In 
Ihr  situnlion  of  Ihr  Houard  Smith 
Fnprr  prr  rent  hond.s,  due  HOt. 
I  rim  intrrrsird  in  maintenanre  nf 
principal,  IIS  u:rU  as  inromf.  I  harr 
considerahir  gorrniment  hnnds,  and 
a  .small  amount  nf  Howard  Smith 


1  er,  as  the  S1,.T)4,R80  figure  was  after 
I  income  tax  provision  of  S2,. 3, 34,068. 

The  company  ha.s  always  been  con¬ 
servative  in  dividend  policies,  and 
'  lack  of  dividend  action  to  date  indi¬ 
cates  no  serious  weakne.ss  in  the 
j  company's  picture  or  future  pios- 
I  peefs  -  at  least  not  to  the  poini 
I  where  interest  pa,\ments  might  he 
.  endangered.  The  directors  have  ta¬ 
ken  the  position  that  increa.sed  re¬ 
venues  in  recent  year.s  have  been 
partly  accounted  for  by  war  eondi- 
lioii.'.  that  there  are  still  some  un- 
I  certainties,  and  that  at  such  time 
as  dividends  are  started  on  the  com¬ 
mon  regular  payments  arc  made 
on  the  preferred  -  -  the.v  wished  to 
I  he  assured  that  whatever  rate  was 
decided  on  eould  he  maintained. 
Taxes  this  year  will  be  higher,  and 
after  the  war  there  po.ssibly  may  be 
'  a  return  to  more  highly  compeliti\e 
'  conditions  than  at  present,  but  past 
^  record  of  the  compan.v  suggests  that 
there  is  little  danger  from  future  de-  - 
velopment.s  to  interest  payments.  I 

Effect  of  postponement  of  com¬ 
mon  dividend  pa.\nicnts  on  the  com 
mon.  as  regards  the  bond.',  arc  mix-  ' 
ed.  .Steady  sirengthening  of  com-  | 


Dominion  Textile 

Is  there  any  special  reason  for  re. 
cent  derlint  in  Dominion  Tr.rhlr 
stork.  Is  the.  dv'idend  in  danger. 

.4.  .4..  Qncher 

The  markets  generally  have  de¬ 
clined  from  their  highs  of  this  yeai. 
and  Dominion  Textile  .stock  ha.^ 
shared  in  the  general  trend. 

.Although  the  last  finaneial  state, 
meni,  for  the  year  ended  March  .31. 
1042.  showed  present  dividend  pay- 


'  What  the  earniug.s  results  for  cur¬ 
rent  fiscal  year  will  he  are  still  un¬ 
certain.  Capacity  operations  are  in¬ 
dicated,  to  fill  ar-si  imu'.ated  de¬ 
mand.  but  final  write-offs  are  oh 
scure.  This  (last  ,\enr  the  compan.s. 
which  is  ufuall.s  conscrx  alive  in  its 
I  accounting  policice,  made  generous 
I  provi.«ion  for  coni  ingciu  ics.  including 
I  )iossihIe  losses  on  cotton  iincnlot;.. 
I  .Vegotialion'  have  been  under  wa> 

.  hetween  the  gosernment  and  lextiie 
i  conipanies  'vith  a  view  to  .settlement 
■  n  connection  with  price  fiee/ing  to 
i  adjust  po.ssible  lo.s,ses.  'I'he  compan.v'.^ 

‘  lueseni  inventory  situation  is  under 
.stood  to  he  sound,  but  the  future 
e.innol  be  predicted  with  an,\  aceur- 
ac.v. 

In  \iew  of  the  company's  strong 
financial  position,  and  other  fai-lor.s 
there  seems  little  danger  to  present 


ments  covered  by  only  a  small  mar 
gin.  there  appears  to  he  no  immin-  i  rate  of  dividend  p.aymeiit.s  over  the 
enl  danger  to  dividend  payments,  next  .\ear.  Record  of  the  company. 
The  company  has  been  operating  at  and  its  management,  a'so  is  fnvonr- 
around  capacity  to  fill  needs  for  able,  in  appraising  the  future, 
wartime  as  well  as  civilian  uses,  but  I  3'hrmigli  good  limes  and  had  the 
sharp  increases  in  taxe.s,  as  well  as  'ompany's  dividend  payments  ha\f' 
necessity  nf  providing  for  pos.sihle  ■  been  reialive’y  .sieady.  partly  he- 
lo.sse.s.s  in  connection  with  applica-  .  cause  of  strong  re.setwes  and  partis 


Brawiey,  Gathers  &  Co. 


Canadian  Inve^ment  Securities 


TORONTO,  CANADA 


tion  of  price  freezing  measures  have 
affected  earnings  adver.sely.  The 
nesv  budget  will  add  to  the  i,ix  load 


hecau.ee  of 

management 

problems. 


refulne.ss  of  the 
''ling  rh.anging 


Malta: 


The  Most  Rombod  Spot 
On  F.arth. 


.i’-'s.  and  am  thinking  of  buying  \  paiiy's  financial  position  is  improv- 
soiiir  more,  bccaiusc  nf  the  better  ing  protection  for  the  hond.s,  at  the 
yield  than  nn  my  gnrci  nuicnls,  it  I  same  time  improvement  in  ra.sh  po- 
can  do  .so  safely.  Dors  the  fart  that  .  silinn  increases  po.ssibilily  of  re- 
Hoieard  Smith  pays  no  dividends  on  demption  of  the  4'-j  per  rent  bond.' 
Ihr  junior  stock  indicate  any  serious  ;  before  maturit.s. 
nenknrss  in  this  cam /inny'.s  position 
11.1  regards  the.  niturr.  /I.  L..  Hamil¬ 
ton 

Howard  Smith  .‘Ur  '.s  nf  10.51  rejn'e- 
.sepi  a  con.servative  in\'e.slmcnt  for  a 
person  wishing  to  obtain  slightiv 


Canadian  Machine  Tool  Buyers 
Qct  Better  U.  S.  Priority  Ratinir 


Active  Bond  Changes 


Aliiminiiim.  LIH. 


better  return  than  available  from 
cash,  and  willing  to  take  the  risk  of 
the  hond.s  being  redeemed  at  slightly 
below  rurrent  market  price. 

3'he  financial  position  of  Howar.d 
.‘xmith  Paper  Mills,  I,td.,  is  excep¬ 
tionally  strong.  At  the  end  of  last 
year,  there  were  in  addition  to  the 
$.';,.'i()0,f>0tl  d'e-'s  of  1951.  two  seri.al 
issue.',  one  of  .3 'a  per  cent  bonds  out¬ 
standing  to  amount  ot  about  81  mil¬ 
lion  and  due  to  be  fully  retired  by 
1941.  another  of  1  per  cent  serial.' 
ouf.slanrling  to  amount  of  ^fOO.OOO 
and  to  be  retired  by  1946.  There 
were  also  outstanding  slightly  over 
.81  million  of  fir.st  mortgage  hond.s 
of  the  subsidiary,  Canada  Paper  Co. 

-  4  '.J 's  due  1951 . 

Balance  sheet  of  the  company  a.s 
of  end  of  1941  .showed  working  capi¬ 
tal  at  o\er  ,81.8  millions,  with  cur¬ 
rent  as.«ets  of  87.7  millions  includ¬ 
ing  nearly  81  million  ca.sh.  In  view 
ot  the  enmpany'.s  strong  financial 


T^'hrif  do  you  think  of  Atumfnium 
L’m’tcd,  for  nn  inicsimeni ..  Ttv 
stock  seeni.i  way  underi'olnr^  o'  | 
present  mnrkel.  price  in  rrintinn  to  i 
present  dividend  return  rind  earn-  | 
t'l'q.'.  Why  should  this  stork  sell  .so 
lew. — "A.  F.",  Toronto.  I 

Alurriinium.  l,td..  de.spiie  its  pres-  I  jtj  s  ,,,  possibility  that  the  i.s.sue 
enf  high  earning,'  and  gcneroii.s  |  oiav  be  redeemed  before  maturiiv. 
divKiend  payments,  must  be  coasid- | -,'^0  bonds  ai  e  redeemable  bv  ih 
ered  a.s  somewhat  speculative,  par¬ 
ticularly  for  a  long-term  invest- 


•^  +  +  I 

The  Rank  Stocks 

Due  to  Ihr  senrrily  of  first  riais 
morl'/aars,  I  hove  been  a-onderingl 
about  Ihr  hank  stock's.  /I.s  a  group 
the  Canadian  banks  srem  both 
stable  and  strong  allhangh  the  dif- 
Irrrner  ja  return  among  ihrm 
would  indicate  some  degree  nf  dif- 
iernree. 

1\'hat  is  needed  is  an  iinestment 
vilh  lair  return  nier  a  length  of 
lime.  The  market  prices  are  not  a  ^ 
eon  sat  era  hon  rxeept  as  inrheators.  , 
Would  rnu  give  your  opinion  ot 
hank  storks  n.s  a  group,  ni  di.seuss 
inir  or  hen  of  them.  F.V..  Hamil-^ 
Ion. 

As  vou  suggest,  there  is  a  well 
defined  spread  hetween  the  yield 
basis  on  some  of  the  leading  hank 
stocks.  Bank  of  Montreal  and  Bank 
of  Nova  Scotia,  for  instance,  give 
returns  of  4. .37  per  cent  and  4.41 
per  rent  respectively,  while  Royal 
Rank  and  Rank  of  Commerce  yield 
5.37  per  cent  and  5.39  per  cent.  The 
difference  in  the  yield  is  aceounled 
for  largely  by  the  loan  situation  of 
the  various  in.atitutions.  As  condi- 


ment.  ina.smuch  as  po.st-war  situa¬ 
tion  of  thj.s  company  is  not  very 
cleat*. 

Current  high  production  and  rarn- 
fpgs  of  Aluminium,  Ltd.,  is  due  to 
the  tremendous  expansion  of  plant 
facilitir.s  and  production  of  the  Can-  j 
*dian  subsidiary,  especially,  to  meet  ; 
■war  needs,  rrartieally  all  of  pres-  j 
ent  production  is  for  war  purposes,  j 
Aluminium,  being  light  as  w  ell  as  j 
strong,  is  used  extensivelv  in  mak 


company  at  any  time,  up  to  1946  at 
102,  thereafter  ni  ifil.  This  po.ssi- 
hility  might  he  increased  with  elim¬ 
ination  of  the  serial  debenture  is¬ 
sues.  This  factor  also  acts  as  a  de¬ 
terrent  to  any  further  increase  in 
i  price  of  the  bonds,  which  recently' 
have  been  quoted  around  103. 

From  the  earning,'  standpoint,  the 
bonds  appear  well  secured.  Profits  of 
Howard  Smith  la.sl  year  available  fo.- 
interest,  after  all  charges  including 
generous  provision  for  depreciation 
i  and  depletion,  and  after  income  lax 


malely  six  times  interest  require¬ 
ments.  Actually  roverage  was  greai- 


Investincnt  Yields 


ins  airplanes,  and  has  manv  other,  .  . 

used  in  war  equipment.  Last  year  I  P-T'^vision,  was  81.5.14.680,  or  approxi- 
the  company,  after  pay  ing  .S.'ll 'v  mil-  i 
lions  in  federal  income  taxes,  mak-  ; 
ing  generous  provi.sion  for  \  arioiis  i 
reserves,  ptc.  wa.s  able  to  show  earn¬ 
ings  of  818.53  a  share  on  it.s  com-  j 
mon  stock.  In  view  of  further 
crease  in  production  I  hi.'  year,  f 
h  gher  earning'  may  he  achit 
this  year  after  taxes. 

On  reason  the  slock  ha.s  held 
lativelv  low  has  been  due  to  iin 
tainty  on  the  part  nf 


investor.'  a.s 


make  u.se  of  the  war-e.xpanded  plant 
facilities,  to  what  extent  a  n 
will  be  found  for  the  huge  in 
In  aluminium  produetion.  once  war 
demands  disappear. 

For  a  lime  there  i.s  likely  to  h' 
considerabie  demand,  in  view  of  thi 
deferred  civilian  needs  -  aluminum 
has  been  axallable  for  war  pin 
only,  since  start  of  the  war.  In 
addition,  the  war  has  brought 
reduction  in  production  costs,  and 
aluminum  probably  will  find  it.s 
wa.v,  with  price.'  lowered,  to  nmner- 
ous  use.'  for  which  it  has  never  been 
pm  before.  After  the  last  war,  pro¬ 
duction  wa.s  expanded  tremendou.s- 
Jy.  mu*-h  as  in  pre.senl  war,  but  after 
only  a  relatively  brief  readju.slmpnl 
period.  *ales  of  aluminum  rose  to 
aho\  p  war  levels,  a.s  many  new-  use.s. 
jn  transportation,  in  building  and 
in  fact  in  most  every  industry,  were 
found. 

It  .seem.s  fairly  certain  that  wider 
Use  will  he  made,  after  this  war.  of 
aluminum  than  ever  before.  Extent 
to  which  expanded  production  facil¬ 
ities  can  be  utilized  must  be  uncer¬ 
tain.  however.  In  the  foreign  field, 
for  instance,  Canadian  aluminum 
may  find  much  wider  markets  than 
e\  er  before,  in  connection  with  re¬ 
building  in  war-torn  counlrios.  Oul- 
eome  of  the  war,  what  will  happen 
to  enemy  production,  future  inter- 
nationsl  trade  and  monetary  arran¬ 
gements,  all  musl  he  considered. 

Aluminum  also  \\ill  face  increased 
competition  from  magnesium,  a  light 
and  .strong  metal,  like  aluminum, 
whose  production  lias  been  increased 
i-s  result  of  the  war. 

F'avourable,  for  meeting  future 
problems,  i.s  the  company's  strong 
financial  position,  its  large  research 
staff,  it.s  .strong  organization.  Work¬ 
ing  capital  at  end  of  1941  wa.s  rough¬ 
ly  871 L  millions.  Conseivative  ac¬ 
counting  policies  have  been  follow-  ; 
ed  by  the  company  —  plants  in  for-  ' 
eign  countries  .seized  by  the  enemy  | 
have  hern  written  off  out  of  earn-  i 
ings.  though  this  investment  mav  be  i 
recovered  after  the  war.  ‘  j 

La.'t  year,  comp, any  paid  810  a  ■ 
•hate  in  di\'idcnd.s  on  the  common,  ! 
Including  a  82  extra,  and  there  seems  * 
good  prospect  that  equal  amount  j 
may  he  paid  thi.s  year.  Thus.  ,at  9.3, 
the  stock  gives  a  generous  return. 
To  a  busine.s.'  man,  interested  in 
generous  immediate  dividend  re¬ 
turn.  and  willing  to  take  .some  risks 
on  the  future,  the  stock  appears  to 
be  an  interRsting  spenilation. 


Fir.anrial  Tlm»ii  !•  rublitJted  at  «M 
Craig  Street  West.  Montreal,  bv  Tha 
Kenireal  FinaRcial  TiR’e.e  Publlsliirt 
Crr’.rar7,  Limited,  Montr»*l.  Secratary.  j 
At  JE.  Tbomaa. 


position,  chief  lisk  in  holding  or  in  tions  .are  at  present  and  as  they 
buying  additional  Howard  Smith  probably  will  remain  while  the  war 

la.sis  —  any  one  of  the  bank  .stocks 
would  seem  to  be  as  good  as  an¬ 
other,  hotvever.  .Spread  in  the  yield 
is  hasHd  nn  the  longer  term  out¬ 
look  for  the  stocks  a.s  regards  sta-  i 
hility  of  income.  j 

As  a  group  the  hank  stocks  ap-  i 
pear  to  offer  attractions  for  thej 
investor  'vhn  is  looking  for  rea.son- 
ablv  secure  income  combined  with 
f.aii'ly  generous  return.  For  in-  j 
stance,  an  investment  disided  he 
tween  Bank  of  Montreal  and  Ro.t  al  ^ 
Bank  would  provide  an  average  j 
yield  of  about  5  per  rent,  and  an 
investment  divided  hetw  een  Rank  j 
nf  Nova  .Seoiia  and  Bank  of  Com-  ■ 
merce  would  give  a  somewhat  aim-  j 
liar  average  return.  And,  on  ctirrent  ! 
operations  and  early  prospeel.s  for; 
the  Canadian  chartered  banks,  an  : 
invp.stmcnt  of  this  type  would  gi^■e 
one  a  sound  degree  of  income  pro-  , 
teclion.  i 

War  condition.s  have  been  of  eon-  , 
siderable  help  to  the  rhartercd  i 
banks  which,  prior  to  the  outbreak  | 
of  hostilities  -  •  and  for  some  litt>  ; 
time  aff'rwards  -  had  been  in  the 
somewhat  discouraging  position  of  j 
ha',  ing  at  their  ili.sposal  huge  sums  j 
of  money  in  public  deposits  with 
few  profitable  avenue.s  for  the  in-  I 
vestment  of  the  funds.  Even  today  j 
a  suhsianlial  proportion  of  the  ; 
bank  .a.s.sct.s  are  in  gov  ernment  hond.s  ^ 
the  y  ield  on  w  hich  —  especially  on  , 
the  big  blocks  of  short-time  .secur-  ; 
ilie.s  i.s  very  narrow.  During  the  ^ 
past  two  years,  however  conditions  , 
have  changed  very  much  for  the ! 
better.  In  the  course  of  this  pericil  | 
a  trcmendou.s  volume  of  war  con-  : 
tracts  have  been  placed  by  th"  fed- 
'  oral  government  with  a  host  of  j 
manufacturing  companies,  large  and 
small,  throughout  the  country.  In  I 
order  to  fulfill  these  contracts  com-j 
panics  have  had  to  build  up  sub-  ■. 
stantial  inventories,  and,  in  man.vj 
cases  have  had  to  add  to  their  plant  ^ 
facilities  and  instal  new  equipment.’ 
.\s  payment  by  the  government  oh  j 
these  contracts  has  been  generally  i 
stow,  it  baa  meant  that  many  of. 
the  companies  that  have  been  work-  j 
ing  on  them  have  had  to  seek  bank  | 
accommodation  to  tide  them  over. 


Toronto  An  A-I-A  priority  ru¬ 
ing.  the  .same  category  as  gran;-  1 
foreign  purchasers  in  the  I'niic.i 
.Strite.s.  has  been  given  to  Canad'.s’t 
purcha.'er.s  of  machine  tools  mani'- 
faclured  in  the  U..S..  it  i.s  annnou'i'- 
ed  by  the  War  Production  Board  jU 
Washington.  The  move  has  o.'-ui 
made  to  expedite  delivery  of  me 
chine  tools  an.d  will  allexiate  n  i 
considerable  degree  the  .silualinn  n 
this  country  where  machine  looN 
aie  vitally  needed  for  prodiieVor, 
of  war  materials. 

According  to  the  WPR  annoiiive. 
ment.  the  machine  tool  order  wa* 
amended  giving  the  Canadian  )'i.- 
cha.'ers  the  same  rating  as  oinci 
fnrp'gn  purcha.sers  and  aiithnr.z  ng 
them  to  change  their  ratmg.s  of 
tificates  already  approved.  I'lie 
Canadian  purcha.sers  had  been  class¬ 
ed  with  domestic  purcha.sers  in  ih’ 
United  .''tales.  The  ch.ange  does  iv,; 
affect  purchase.'  by  the  .service 
branches  in  Canada. 

.\t  the  .same  time,  the  hoa  d 
ordered  the  service  branche.s  in  ilv' 
U..S.  and  Canada- the  Army.  N/c.y. 
Maritime  Comm'ssion  and  ipe  ; 
prime  and  subcontractors-  to  fo:- 
low  the  numerical  master  piefc 
cncc  list  which  governs  .schedi'i 
of  deliveries  of  machine  tools  ai 
not  to  .seek  to  expedite  their  nri'- 
by  assigning  the  .\A  priority  r.i 
ing 

The  hoard  explains  that  the  1 
suance  of  an  .\N  rating  to  a  se 
vice  purchaser  whose  name  t  ir.; 
not  appear  on  the  numerical  m.'s- 
ler  preference  li.st  places  him  v'icad 


of  other 
I  likewi.'o 


.service  purchasers  ' 
are  not  on  the  list.  'r.  i' 
leaves  this  piircha.'er  'uhordina'"'  lo 
all  those  who  .are  li.'te-i.  The  i.'- 
'uanee  of  an  .\.\  i  at  ing  to  a  pu"- 
cha.'er  whose  name  is  nn  the 
how  ever,  has  no  ejfeel  whatc.  et. 
the  hn.ard  reports, 

nf  Engliitul  .'•'lioss'' 

A  Drop  In  ( ji't'iilalinii 

London  —  Laie.si  weekly  .'laie. 
ment  of  the  t3ank  of  England  show.' 
a  decrease  of  C.itd.noo  (.i;21.1.''3.fifi<ii 
in  note  circiilal  ion.  the  fir.'l  dtop  in 
17  w.eek<=.  Ollier  ilenis  Increa.sefl. 
however,  with  public  and  jirivnle 
fiepnsits  improiing  aliou'  £.",.<'iO(i  Odd 
c.aeh  and  C.ovcrnmeni  .'ecui  it  ics  up 
more  than  tl.ftdd.dOd.  The  propoi- 
lion  of  the  hank's  re.'ct  \  e  to  liapiliiy 
this  week  stonri  at  19.9  per  cent, 
compaieri  with  21.2  pei  cent,  the 
.‘ame  week  last  year.  The  detailed 
.■■talcment  for  week  ended  .tune  IT 
follows: 

(In  I  fkm'.s  omitted.) 


(Continued  from  page  8' 
the  i'dand'.'  defense  Whatever  tbr 
I'o.-t  in  blood  a-rd  .'leel,  holding  .Malta 
i.s  important. 

Throughout  history  Malta  ha' 
been  a  miliinry  policeman  ;n  the 
centra!  .'Icdit.erranean.  'I'his  ha.* 
been  'o  under  Phoenicians,  who  gave 
the  .\Ialicse  their  language,  under 
Ca'-tiiaginian.'.  itoman.'.  .Vrahs.  .'span- 
i.ard-i,  the  Knights  of  .St.  .Tohn  who 
repelled  a  great  I'urkTTh  .siege,  .Napo¬ 
leon  .and  finally  the  English. 

No  longer  VC17"  useful  for  .surface 
vo.'.'e  s  because  of  air  attacks.  Malta 
I.s  .'til!  \  alunhlc  a.s  .)  baee  from  w  hich 
British  .submarine'  prey  nn  Axis 
.'hipping,  and.  more  importan*.  an 
air  base.  Fighter.',  take  off  Ironi 
I  rocky,  poeked  .airfieid.s  hidden  in  the 
hills  and  bnm'oers  iiee  it  a.s  a  relax 
point  to  refuel  and  pick  tip  Ponib,> 
lo  drop  on  Italy,  .\lalla  is  the  pre.'- 
siire  .spm  r  ose  to  the  heart  of  Italy 
the  soft  link  in  the  Axi.s  arinor.  The 
Axis  seem.s  determined  *o  eliminate 
it.  for  it  'land.s  in  Ihr  way  of  eon- 
\oys  .supplying  Rommel'.s  Libyan 
army . 

Malta  max  fall,  hut  it  has  already 
written  one  nf  the  great  unsung 
epics  of  this  war. 


^  CiiTulation  . 

.  793,183 

513 

-1  Bullion  . 

1  ..5.58 

61 

5  Resfiwr  . 

.3,8,.37.5 

60,8 

Public  riopo-sit.'  . 

.  1 1  87.', 

'J.9.57 

Privalo  drpti.'it.'  . 

.  1 ,80.390 

2.6.-;6 

I'.nvt,  .sffurit tp.s  . 

.  1  1 1.518  - 

1.320 

rutin-  .'rctifit  IP.-  . 

.  27.100 

687 

Ratio  of  r 
19.9  per  eeni 
la.'t  week 


ONTARIO  M(  KEI.  OPTION 

Toronto  Announcement  i.s  made 
Week's  by  Onlarin  Nickel  Corporation  Lim- 
.Iunet7  Ch.ange  ped  that  payment  h.as  been  received 
coxering  an  aeldilion.al  175.i')00  shares 
unde  agreement  w  ith  ( >orge  H. 
.tohnson  dated  April  1.  1911,  as 

.ani'mdff!.  pai  lieuiars  of  whi.-li  xx  ere 
glxen  m  listing  statement  on  Max 
16,  1912.  Rplanee  of  flgreenxeni 

eomp'i.ses  option  on  1.700.909  «haie' 
liabilities  Is.'ued  rabi'al  is  3.591,108  .'h.ares. 
xx'ith  20.'J  ’oav.ng  '2.10.5.592  shares  m  the  trea.' 

It  ry . 
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15 

1 .00  6.66 

t  Do,,  incl.  extros.  .  . 

1.75  1 1.C6 

Bell  1  dephoiie  .  .  . 

143 

8.00  5  5' 

t  British  Americon  Oil  .  . 

16'  , 

1.00  6.1s 

B.  C.  Povrer  A'  .  .  .  . 

0  2.00  8  -t:' 

Building  Products  ,  .  . 

13 

.70  5.0« 

Do.,  incl.  extros  .  . 

,30  6.15 

Con.  t>  Dorn.  Sugor  . 

ifin 

t.50  .3.33 

t  Conodo  Molt-ng 

36'  4 

a  2.00  5.51 

;  Do.,  tncl.  ext r<is .... 

2  50  6.89 

1  Con,  Northern  Power  . 

f) 

.60  12.00 

1  Conoco  Pockers  .  .  .  . 

75b 

4,00  5.33 

1  Canada  V'megars  ,  ,  ,  . 

'>■<4 

0  .-10  6  93 

1  Conod'O'?  Bronie  .  .  .  . 

36b 

1.30  3.00 

I  Do.  incl.  extros  -  . 

2.00  6.66 

j  Conod'on  Cottons  .  .  . 

102b 

6.00  5 

i  Con  Fo-eign  Invest, 

n’a 

n  1.40  3.11 

'  Can.  Indus.  '  B  ’ 

l-48o 

6.00  4  05 

'  Consol.  Min.  Cx  Smeit. 

57 

2.50  6.75 

:  Crown  Cork 

2)b 

2.00  9.52 

j  Distillers  'coqroms 

2.2 

2.2.2  10.09 

!  Oominron  Bridge  .  ,  . 

23'  - 

1.20  5.10 

i  Dominion  Gloss  .  .  . 

1  15 

500  6.66 

j  Dominion  Textile  .  .  . 

75'4 

5.00  6.64 

'  Fanny  FornY^^  . 

16b 

1.00  6.23 

1  Do,,  incl.  rxtros 

1.75  10.93 

Ford  Pf  Conodo  A' 

)  7 

1.00  5.53 

Goodyeor  Tirr 

-12'  - 

2.50  5. S3 

Do  .  incl.  extros .  .  . 

4,00  9  41 

Hudson  Bov  Mining 

25 

2  00  3.69 

loiDCriol  Oil  .  . 

s 

.50  5.71 

Imperiol  Tobacco 

9'  , 

,40  4.21 

Dp.  lOcl.  etxios  .  . 

.571-.  6,05 

Intern,  Nickel  ... 

^0  4 

2  00  6.61 

InJ'Crn.  Petroleum 

1 

1 .00  3.00 

Lourn  Seedid  ,  . 

Sb 

•  BO  ]000 

Loblow  G'oceierios  A' 

22n 

100  4.54 

Do.,  mcl.  extios.  . 

I  .c75  5.6^ 

Montreal  Power  .  .  . 

2\  ' » 

1.50  7.05 

'  Mooi-e  Corp . 

4) 

2.33  6,39 

Nationol  Brewerira 

74  «  4 

2.00  3.24  ■ 

National  Steel  Car  .  . 

29’  ,0 

2.00  6  77 

Noiondo  . . 

44 

4  .00  9.09  : 

Ogrlvie  Flour  . 

20'  - 

1  00  4.87  : 

Pooe  H*r-5fv  . 

9eb 

5.00  5.10 

Penmens  . 

4^0 

-vOO  6.3P  ; 

Quebec  Power  ..... 

1  2h 

1  .on  .3  35  , 

Royoluo  . 

1  7N 

1  no  5.71 

St.  Lo»r.  Flour  . 

22b 

1  90  S.6S  . 

1  Shawmigon . 

13 

.90  6.92  ' 

1  Southern  Can.  Power  . 

10b 

F.OO  ' 

Steel  of  Conodo  .  .  . 

6.3 

^  no  4,7A 

XS'llkPr-G.  t  W  ,  .  .  . 

411 

4  DO  9  65 

Westons  . 

1  On 

.«0  8. 00  : 

PREFERRED 

STOCKS 

Agr-vew  SurpQC^ 

109b 

7  no  6.4?  ' 

Assoc.  Breweries  .  . 

J  10 

7.00  6.:6  ; 

Conodo  Cement  .  , 

97 

6.50  6.70  ‘ 

Con,  Northern  Power. 

95b 

7,00  8.23  1 

Conodion  Celonese  .  .  . 

I23’4 

7.00  5.67  1 

Do.,  ir>cl.  extros .  . 

7  10  6.16' 

Congcfion  Cottons  ,  . 

>15 

6.00  5.21  ! 

Con,  FO'Cion  investm. 

t05b 

3.00  6.61  : 

Dom.r>ion  G'oss . 

150 

7.00  4.66  ; 

Dominion  Tor  .  .  .  . 

33 

5.50  6,25  1 

Dommior)  Textile 

i<8t;n 

7  00  4.72 

Gotincou  Power  5^  .  • 

74b 

3.00  6  75  , 

Goody  eor  Tire  . 

471  -^b 

2.50  5  26  I 

Howard  Srnith 

lOOo 

6  00  6. GO  1 

Lake  of  the  Woods  .  , 

11  7b 

7.00  5.95  - 

McColl'Frontencc  .  . 

75’  'b 

^.00  7.94  ! 

Montreal  Cottons  ... 

1  1  Sh 

7  00  6,0? 

Notionol  Breweries  .  . 

A7b 

1.75  4.72 

Ogilvie  Flour  . 

151b 

7.00  4.63  1 

Ottawa  Power  ... 

'5b 

5,00  6.66 

Saguenay  Power  .  . 

t04b 

5  50  3.2« 

Shcrwip- Will'orns  ,  . 

t  l5o 

7.00  4  66  : 

South.  Con  Power  -  -  . 

100' Xb 

6.00  5  97  ; 

Steel  pf  Conodo  .... 

3  00  4.57 1 

Walker  G  (j  W.  .  . 

I3it-4b 

i.on  5,33  ' 

1  ntern.  Power  ... 

S8a 

t.oc  7.95  , 

BANKS 

! 

Conodiennp  Nntionole. 

143b 

3,00  3.40: 

Comnvrrce 

145' ,b 

3  no  5.39  ' 

Dominion  . 

1 73h  10.00  S.7H  i  J 

Imperial . . 

180a  in.nn  5.55  1 

Mgntreol  . 

1  g4n 

^  oc  4.34  1  ' 

Mpvo  Scet'o  .  -  -  ,  . 

27Ph  1 

2.OO  4  C4  1  1 

RovnI . 

1  49K 

S-OO  5.:?6jc 

Tnrantn  ,  2231/26  >0.00  443! 

a—Asksd  ij'.'ntafisn.  |  [ 

NATIONAL  SELECTIVE  SERVICE 


CONTROL  OF  EMPLOYMENT 


MO  EMPLOYER  HEREAFTER  iHALL  HIRE  AMT  PERiOM/ MALE  OR 
FEMALE,  WITHOUT  THE  APPROVAL  OF  A  SELECTIVE  SERVICE  OFFICER 
IN  AN  EMPLOYMENT  OFFICE  OF  THE  UNEMPLOTSIEIIT 
INSURANCE  COMMISSION 


Wh4B«vsT  a  vacanry  occurs,  or  additionaJ  pfaH  la  recfuirsd,  er  a  lay-off  o#  Rtaff 
9  ailticipafad,  the  employer  shall  notify  the  local  Employment  Olfice.  Ha  may  ttgiy* 
only  persons  referred  to  him  by,  or  approved  by,  the  local  Employment  O&so, 

A  local  Selective  Service  Officer  may~revoke  at  any  time,  on  net  lees  than  tea 
days  notice,  any  approval  granted  by  him. 

Appeal  from  a  Selective  Service  Officer's  decision  may  be  mads  in  writing  within 


ag  witii 

ten  days  to  the  Divisional  Registrar  of  the  National  Wat  Semcet  Board,  and  the  oeiSuii 
of  the  Board  shall  be  iinaL 


lOa 


EXCEPTIONS 


hank  statement  as  at  April  .30th  last  j 
demonstrated  this  trend  sho'.ving 
aggregate  current  loans  in  Canada  j 
of  over  81,1.5.5  millions  as  eOmpared  i 
with  89.34  millions  as  at  the  sam*  ^ 
date  in  1940  -  an  inerease  nf  .^2?o  ! 
millions,  or  about  25  percent,  during  ; 
the  2-yenr  perioo'.  j 

At  the  first  glance  it  xvould  seem  i 
that  the  forced  saving.'  feature  in- j 
augurated  by  the  federal  govern-  i 
ment  in  the  budget  brought  down  I 
in  Parliament  this  week  would  have 
an  adverse  effect  upon  operation.'  of 
the  chartered  banks  through  reduc-  ■ 
lion  on  volume  of  sovings  deposit.'  | 
A.s  a  matter  of  fact,  however,  the  i 
nexv  plan  i.s  unlikely  to  he  reflected  ; 
lo  any  great  extent,  if  at  all,  in  ! 
hanking  profits.  The  idea  behind  the  ■ 
forced  .saving.'  .scheme  is  to  distri-  | 
bute  a.s  eiiuitably  as  pofsible  govern-  i 
ment  war  loan.'  among  individuals  ' 
xvell  as  among  companies  and  fin-  j 
anciai  institution.':  hence  .'uppo.si- j 
lion  is  that,  with  the  loaiLs  that  xxili  ; 
be  forthcoming  from  the  proceed.'  of  ' 


in.steari  of,  as  formerly, 
;h  the  chartered  bank.s  in  the 
of  deposit.'.  The  margin  he 
what  the  banks  pay  out  in 
't  on  .saving.'  deposit.'  and 


■t  term  norroxvtng  —  i.s  so  nar- 
that  the  loss  in  revenue*  to  the 


This  order  does  nof  include  employment;  (1)  In  egriculhire,  fishinff,  hrmtog  et 
trapping;  (2)  Subiect  to  the  Essential  Work  (Scientific  and  TachnicaJ  PextenneJ) 
Relations,  1942;  (3)  In  domestic  service  in  a  private  home;  (4)  Of  studenta  aitef 
school  hours  or  during  holidays  (but  does  include  employment  during  Summer  Vaca* 
bens);  (5)  In  part-time  work  which  is  not  the  principal  means  of  livelihobd;  (6)  Catuai 
or  irregular  employment  for  not  more  than  three  days  in  any  calendar  week  for  the 
same  employer;  (7)  Under  the  Government  of  any  Province. 

This  order  does  not  affect  Re-employment:  (1)  Within  not  more  than  14  eojw 
Mcuhv#  days  after  the  last  day  a  person  worked  for  the  same  employer;  (2)  After  sieJt* 
ttees  or  disability  which  caused  the  suspension  of  the  employment;  (3)  On  resumpkoa 
cl  work  after  a  stoppage  caused  by  an  industrial  dispute;  (4)  In  accordance  with  A 
cellechve  labour  agreement  which  provides  for  preference  according  lo  length  ti 
•ervice  or  seniority;  (5)  On  compulsory  re-instatement  after  Military  ^rvioe. 

Until  further  notice  from  the  Director  of  National  Selective  Service  er  a  local 
NabortaJ  Selective  Service  Officer,  any  employer  may  lemporarily  engage  any  aa> 
cloyee,  if  he  submits  within  three  days  to  a  local  office  an  application  in  duplicate  iof 
the  approval  of  such  engagement.  Such  application  shall  state  the  insurance  book 
number,  or  the  insurance  registration  number,  (U.I.C.  Form  413),  name,  address,  age, 
sex,  occupation  of  such  employee,  the  name  of  his  or  her  most  recent  employer,  end  the 
date  he  or  she  left  employment  with  such  employer. 

Penalties  for  infringements  of  this  order  provide  for  a  tine  up  to  $500.(30|  Of 
tinphsOnment  up  to  12  months,  oi  both  fine  and  imprisonment,  j 


This  order  raporsodes  previoni'NoHenof^Soloctiwo'  foroloo  OriM* 
rocpeelinf  roetriclod  and  unraetrietad  eoonpaliaaa; 


ELLIOTT  M.  LITTLE. 

Dbeetar  Natienal  SeleetiT*  Servlee 


HUMPHREY  MirCHELIa 

Miiilete  at  Lehaitf 


fr— Bid  quototior. 


ROY^t 

LCeMPANVj 


Association 


THE  FINANCIAL  TiME 


Canadian  Underwriters  Vice-Presidents 


wuice  in 


Bic  British  Compan,'  Had  L*n 
derwritin^  Gains  tn  A!!  De¬ 
partments  l.ast  Year 


Insurance  is  not  a  commoditj-  that  can 
be  rationed  and  the  needs  of  the  com- 
munit)’,  expanding  in  many  directions 
under  "'ar  conditions,  require  to  be 
adequately  met 

W’e  face  the  future  with  a  sober  con¬ 
fidence.  and  above  all  with  the  kno-"  l- 
edge  that,  to  the  limit  of  our  capaciny, 
s>'e  are  playing  a  useful  part  in  sus¬ 
taining  the  economic  welfare  of  the 
Nation  and  the  Community. 

The  difficulties  in  maintaining,  so  far 
as  tossible.  an  efficient  organization 
unaer  uartime  conditions  have  been 
ligl'tened  by  the  kindly  understanding 
of  those  we  sene,  and  ue  thank  an 
our  agents  and  policyholders. 

(Tt^e  above  are  extracts  from  statements  issued  by  \ 
the  Chairman  of  tbe  Board,  Liverpool,  England,  f 

The  following  brief  summan-  of  our  world-wide  figures  tor  1941  gives  a  broad  picture 
of  the  extent  of  our  operations. 

ROYAl  INSURANCE  COMPANY  LIVERPOOL  A  LONDON  A  OLORE 

£I4,SSS,oS0 . Tefal  Prsmiuma  (ex  Life) . £10,009,?47 

2,044,215. .  Tefal  Life  Fremiuraa  .  937,053 

1,237,623 . . Total  Underwriting  Profits .  778,784 

53,543,509 .  Total  Funds  .  26,900,744 


The  work  undertaken  by  us  as  agents 
of  the  British  Board  of  Trade  in 
administering  the  War  Risk  Insurance 
Act  1939  vsas  added  to  substantially 
under  the  V('ar  Damage  Act  1941, 
•rvhich  e.vtended  protection  from  com¬ 
modities  to  business  plant  and  equip¬ 
ment  and  private  chattels. 

Together  with  other  companies,  we 
base  placed  at  the  disposal  of  the 
Government  the  services  of  our  tech¬ 
nical  staff  for  inspection  purposes, 
ti  lth  the  objert  of  fire  prevention  We 
hat  e  welcomed  the  opportunit)’  to 
render  similar  service  in  Canada.  India 
and  the  other  Dominions  and  in  the 
United  States. 


PROFITS  INCREASED 


LT.-ror,.  .s;iDNh:v  \v.  band,  of 

Toronto,  who  tva.s  elected  vice-presi- 
fleni  and  rhairman  of  tn®  Automo¬ 
bile  Branch  of  the  Canadian  Cnder- 
"Titerr'  Association  at  th®  annual 
of  the  Association  hold  in 


W.  C.  BI.'TLER,  of  Toront.-),  vino 
was  elected  vice-prc.siricnl  and  chau 
man  of  th®  Casualty  Branch  of  fh® 
Canadian  Cnderwrifcrs’  Asssof-jat ;on 
at.  the  annual  meeting  of  i.hr  A.tso- 
ciation  hold  in  Toronto  ,func  17. 


K.  L.  MARSHALL,  of  Montreal, 
who  •.<  ai.  elected  v'ce-president  anfl 
chairman  of  th®  Fir®  Branch  of  the 
Canadian  rnderivniers'  Association 
at  the  annual  meeting  of  th®  Asso¬ 
ciation  held  in  Toronto  June  »7. 


'  meetin, 
i  Toronto.  Jun®  17. 


L.L&G.  REPORTS 
YEAR  OF  GROWTH 
HIGHER  PROFITS 


Banking  Superstitions 


of  the  paid  up  capital,  and  by  that 
time  about  the  only  notes  in  cireu- 
lation  in  Canada  will  be  those  of  the 


Premiums  In  Fire  Casualty  and 
Marine  Departments  Up  ‘ 
ffi90.tl8  In  1941 


TH£  LIVERPOOL  &  LONDON  &  GLOBE 
INSURANCE  CO.  LTD. 


LIFE  BUSINESS  HELD 


MORp;  BITLDING  IN  CALGARV 

Calgajy — 'I’lic  value  nf  now  build¬ 
ing  construction  in  Calgary  for  th§ 
firet  five  months  of  this  vear  totals 
.SI.?-5.ino.  'I'liis  i.s  .‘S.aSn.nSo  in  excess 
of  the  value  for  the  corresponding 
period  a  \ear  ago.  confribu* 

lion  to  the  tola!  wa.s  .S.llj.JOS  aj 
ngain.'^t  .SlSJ.O.'ll,  ah  increase  of  S133.- 
1’77.  Included  in  the  May  permits  are 
91  Rouses  uitb  a  \alue  of  l?Ju3.oJ2 
which,  make.s  it  the  biggest  month 
for  home  building  since  ,\lay  1923 
when  permits  for  105  housc.s  wera 
issued.  During  the  five  months  per¬ 
mits  have  been  issued  for  246  hom=3 
with  a  value  nf  .664.3.161. 


>-ear.  and  there  is  a  large  increase 
in  group  insurance,  vvhilc  the  mor¬ 
tality  rale,  in  Canad.a  and  world¬ 
wide,  .show.s  a  fleciea.-c.  dc.spile  the 
war.  For  the  first  time  in  its  history, 
a.sspis  of  the  Sun  l-ife  have  ju.si 
passed  the  billion  dollar  mark,  it 
was  slale'd. 

The  amouiil  of  Victory  Loans  pur¬ 
chased  hy  the  Sun  Life  in  Canada  i.s 
.‘sda.t'Oo.ohn  white  subslaniial  pur- 
cha.scs  of  Wai’  Bonds  have  also  been 
made  in  Hie  I'nitcd  Stale.s  and  in 
Great  Britain.  In  fact,  it  was  said, 
all  the  .surplus  income  of  the  com¬ 
pany  Is  iniesled  in  War  Loans. 


CA.N'AIJIA.V  BA.VK  Of  rOMMEKCF 

R.  Grcgoirc.  has  been  made  man¬ 
ager  of  the  Canadian  Bank  of  Com¬ 
merce  at  Cadillac,  Quc. 

H.  .f  .Sicvcns  IS  to  be  manager  at 

Keremcos,  B C. 

A.  E.  Hard,!',  formcrl.v  manager  at 
Keremens,  has  been  tran.stericd  to 
While  Horse.  5’ukon,  as  manager. 


ffio  onn 


Bank  Clearings 


Sun  Life  Presidenl  Tells  of  .\a 
tional  .Serviro  ,\t  3Vcstern 
F'ield  (  onvenlion 


Bank  cle.arings  in  Canada  for  'he 
w'cek  ended  June  IS.  1912.  and  com¬ 
parisons  with  a  .year  ago  follow.— 
10^2  lb'll 


Toronto  iliiiPiiM  'I'lio  Fin.anri.-il  Times 

Toronto  --  Life  in.sui'.anc®  com- 
panie.s  in  Ganada  are  rendering  a 
great  senice  to  the  war  effort  h\' 
colled ing  premiums  and  purchasing 
X'i'iory  Loans.  Arthur  B.  V\’ood, 
p.  'sident  of  the  Sun  Life  Assurance 
Co,  of  Canada,  slated  in  hi.s  addre.ss 
In  a  businc.ss  meeting  of  the  wos 
lei’n  organ. zation  of  the  compan\ 
held  last  w  eek. 

"'I'hc  role  life  insurance  is  playing 
in  Canada's  war  economy  is  not  ful¬ 
ly  realized."  Mr.  Wood  .said.  Funds 
paid  In  ins-urance  contpanie.s  as  pre¬ 
miums  are  deifiurod  m  and  not  rli- 
vcried  from  ihe  gnwci  nnieni .  Tlii.'- 
i.s  r\-idenced  b.v  the  facl  I  hat  com 
p.anics  in  Canada  last  ,'ear  rreeixed 
•?2M.O''in.OOri  as  premiums,  while  pur- 
cha.sing  SH9.fiOO,orifi  of  government 
bonds,  -and  paying  out  ?l(i5,9no,onii 
lo  policyholder.s  and  heneficjarie.s." 
A  large  proportion  of  the  iaiier  was 
a'so  used  to  purchase  Victory  Bond.', 
he  declared. 

Mr.  Wood  rp\ paled  th-i  new  life 
insurance  so'd  in  Canada  h\'  fh® 
compant  shows  an  inerease  over  last 


1  Mcnfrfsal 

2  Toicn^o 

3  Wtnn.pc-rj  . 

4  VnnCOUVfsr 

5  OfiavM*} 

fh  HarriJton  , 

7  Quebec 

^  London  . 

9  HoGfax. 
in  Calgoiy  .  . 

I  1  Soinf  John 
12  Victoria  . 

’5  RcdHin  , 
i  4  Edmonton 
I  5  P'  ont  fo»d  .  . 
16  K;nd7.fon 
1  7  PctCrhOrniJoh 
1  m  Winds'*r 
2?  Porf  Wiltiom 
,73  Slirrhrook  e  , 
24  K'fchcitr 
Moosr  .low 
2,0  New 
.h4  So  kotoon 
S?  Monrton 
5*7  Cnolhotbi 
4?  bo  njrj  , 

2"2  Sudbur-/ 

33  I  M'“d  emn  Mot 

Piincri*  A'Hert 
670  L'^tlthridof* 
p  Ondon  . 

3t.  Cathorincs 


I40,0:^.:27  135.034,310! 
169.7ct0,970  1^3,066  3^2 
66,P95,:31  57.120,3::i 

23,5l92‘l(:6  19  932/;46 

40,0I4,f)S6  S4,093,50J 

7.769,^25  7,566,236 

6,097.427  6  421  OK) 

3,702,055  4  «52.4  ;? 

■*..390,610  .3,424,574 

6,715,032  660, 656 

2,«36,6)6  2.603.79’'  j 

2.000.)  19  R  2,003  212 

‘*,903,2^1  7.693,603  ' 

6,1  13.fiS3  5,393,455  I 

1, 25-1  420  t,176,bb4| 

332  966  792,0  '’3  I 

999.330  762, '579  ' 

4.772  139  4,532,3''2  ' 

1. Si.'’ ,013  1,315,722  : 

1.190,592  1,1.31,533 

1  ,,.42,095  )  ,392  9(  6 

634,315  327,451  ; 

■;nR,665  ‘^36,^6.-'  ! 

1.77l’34  7  !,703!6il’i 

1. '41/21  1.137.65/  : 

63-^  <96  703,043  i 

557,5  =  4  5  =  6  276 

'  ,0 :5  6 1)  9AR  2~’^  f 

303  ;;37  351 '.37  I  | 

503.74  I  449  ■*4y  : 

AO)  096  660,669  : 

5.22,7.34  466461  i 

1 ,437,07  1  !  36^  : 


Total  of  §40,000.000  Ordinary 
Business  Written  in  Month 
of  May 


i  Toronto.  —  O'er  S40.00ri,000  of 
!  new-  ordinary  lif®  insurance  w  as 
;  sold  in  Canada  and  ^■e'^■foundIand 
I  last  month,  an  increase  of  p.c. 
•  as  compared  'vith  May.  1941,  a®- 
'  cording  lo  figures  compiled  b;.'  Ih® 
i  Life-  Insurance  Sale.s  Research  Bu- 
reau  and  released  today  by  th® 

I  Canadian  Life  Insurance  Officers 
I  Association. 

Detailed  sales  by  provinces  wer® 
as  follow.^:  — 

Briti.rti  Columbia  .... 

■Alberta  . . 

Saskatchewan  . 

Manitoba  . 

Ontario  . 

Quebec  . 

.New  Bruns\vick  . 

Nova  Scotia . 

Prince  Edward  Island 
New-foundland . 


Barrv  .Morion  Pi'e'eirlent  tif 

'lorlrpnl  Lif^  Unflprvriif-rb 


mu 


i?  J.OTI.ntKi 
2  153  000 
1  .:.'.73.(K,io 
2.4S3.O00 
15.100  000 
9.23S.OOO 
939,000 
1,691.000 
..  341.0011 
582.000 


Cnnadu's  Oldest  Insurance  Company 


These  sales,  w  hich  are  based  upon 
the  experience  of  IS  eompanie.s  re¬ 
presenting  35  p.c.  of  the  bus  ness  in 
force,  are  for  new  settled-for  ordin- 
ar,\  insurance,  exclusive  of  increases, 
revivals,  dividend  additions,  reinsur¬ 
ance  acquired,  pension  bonds  with¬ 
out  insurance,  annuities,  group  and 
wholesale  bus' ness. 


Bank  Staff 
Changes 


On®  Hundred  and  Thirly-Ihird  Annual  Slatement — Balance  Sheet 


ASSETS — Jsnuery  1st,  !942 

Cash  cn  d'nojd — Bonk.s  ond  Trust  Companies  .  , 

Bonds  and  Sfocl<:- — Canadion  Insurance  Departmental  Valuations 

Interest  Accrued  .  . . 

Bainncr-i  I  not  ovei  00  davsl  payable  by  Agents  . 

Balances  payable  by  Rein'urers . 

flea  I  Estate  for  use  by  Company . 


BANK  Dt  .NOS  A  SCOTIA 

F.  W.  'Nicks  has  been  riiade  aspi.v 
tant  manager  of  th®  Bank  of  Nova 
Scotia  at  ITalifax. 

L.  F,'.  Shalford.  ha.s  been  appoint- 
ed  manager  of  the  Bank  of  Nova 
Scotia  at  Digby,  .N.S. 

U'.  R.  .Mont Pith,  has  been  mad® 

assistant  manager  at  F'redprielon, 

N.B..  and  A.  Gath,  as  acrounlaiii. 

At  Gerrard  and  Woodbnp,  Tor¬ 
onto.  C  R-  .^Iacdona!d,  ha^.  been 

mad®  accountant. 


r  646.027, 90 
4,999,570.50 
23,376.00 
449,031.29 
37,974.31 
I  I  0,697, S'? 


Bank  of  Canada  Statement 


The.  Financial  Times  reaches  a 
class  ®f  people  w  ho  arc  intcresteil  iii 
and  able  tn  hu>  in'cstment  securi¬ 
ties 


e  '  "-kly  statement  of  the  Bank  of  Canada  as  at  June  17,  194'.', 
an  increase  m  total  assets  of  S12. 274.707  as  compared  with  the  pre- 
reek.  Other  assets  showed  a  decline  of  $6,969,262  while  .Sterling 
S.  Kund.s  .‘how  erl  no  changes.  Investments  rose  $19,221,010. 
tong  liabilities  total  deposits  increased  $9,836,282  as  compared  'v;tn 
'v  jou.s  week,  deposits  fo  ihc  Dominion  Government  being  $18,694.- 
;her  and  Chailered  Bank  deposits  higher  by  $6,132,539. 
compared  w-ith  the  .vame  week  Iasi  year  total  assets  showed  an 
p  of  .53.3.32  372  and  investments  were  up  $279,591,322.  Circulal.nn  ^ 
an  increase  of  $146,059,995  and  deposits  w-ere  down  $139, 23 1. 766.  ROYAL  BA.NK  OF’  CANADA 

1  T.  B-  Campbell,  formerly  nf  the 
supervisnr'.s  department  of  l.he 
Royal  Bank  of  Canari.a.  ai  I'ancou- 
!  ver,  B.C.,  is  going  tn  North  \  an- 
couver  as  manager- 

H.  L.  F'raser,  formerly  manager 
at  North  Vancouver,  has  been  trans¬ 
ferred  tn  Dunbar  and  17ili,  A'ancou- 
ver.  in  the  .-amc  capacil.'. 

W.  G.  Holmes,  formerly  of  the 
office  of  the  assistant  general  man¬ 
ager.  Toronto,  ha.s  been  appointed 
manager  at  \’an  Horne  and  Outre- 
mont.  Oulicnioni,  Qu®. 

W.  .N.  McCarlnev,  formerly  a.ssis- 
lanl  manager  at  Windsor,  Ont..  goe.s 
to  .Sunnysidc,  Toronin,  as  manager. 

J  H.  Malheson,  formerly  man 
ager  at  Law  rencptnw  n.  N.S..  has 
been  transferred  to  Weymouth,  N.S. 
as  manager. 

F  B.  LpDage.  ha.s  beep  mad®  ac. 
countant  at  Truro,  .N.S, 

F.  H.  Walchorn.  formerly  a'-roiin 
l-jni  a*  .'louni  Ple-isant.  \'an®ouv»r 
ha.s  been  transferred  to  Hasting:, 
and  Homer,  in  th®  same  city,  as  ac¬ 
countant. 

H  B  Robertson  of  Sunnyside. 


CH.ARTE.RLD  1851 


LfAGILITIES — offsetting 

Resei-vo  again-,i  passible  dep'cciation  Bands,  Stacks,  et: 
Reserve  for  non-iegistcrcd  Reinsuran-se  . 

Reserve  tor  Taxes  . 

Reserve  for  Expcoscs  due  and  occrued . 

Reserve  for  Contingent  Commissions  to  Agents  .  ... 

Payable  for  Dwidend  declared  for  Shareholders  .  . 

For  Satisfaction  and  Protection  of  Policyholders,  os  follows; 

Reserve  for  Uneorned  Premiums — • 

Canadian  In'.urance  Department  Standard  .  , 
Reserve  tor  Losses  under  Adjustm--nt 

Funds  of  Reinsurers,  held  under  Agreements . 

CAPITAL  ifij'ly  paid! .  ' 

NET  SURPLUS  . 


200,000,00 
307,741 .5! 
57.290.62 
6,075,40 
30,S5o  36 
100,000.00 


fbtCMtrine  /^trance  ^mpary 

Liability  Gudranteed  by  th-  Phoenix 
Insurance  Company  of  H^rUord 
Total  Security.  $42,237,835-12 
CANADIAN  DEPARTMENT 
MONTREAL 

A.  H  VALLANCE  S.  M.  ELLIOTT 
I  Joint  A/fjnaCf^  Jo^nt  Mnnager 

GEO.  LYMAN  &  SON 

LImIttd 

General  A$ente 

McGlLL  BLDG.,  4S3  McGill  Street 
MONTREAL 


■1  L'.?  iiin-l. 


$1,134,162,59 

645.456.45 

523,975.35 


n?  Bank^ 


2, 000, '900, 00 
l,2S3’615.IO 


ESSEX  &  SUFFOLK 


Tquitahle  Insurance  Society 
Limiied  of  England 
ESTABLISHED  .A.  D.  1801 

FIRE  INSURANCE 

Po/icy  backed  by  ireat  resources 
CANADIAN  OFFICE.  MONTREAL 
C.  E.  .^ANDERS,  Manager 

GEO.  LYMAN  &  SON 

Limited 

General  Agents 

McGILL  BLDG  .  465  McGill  5tree» 
MONTREAL 

PbcBC:  MAtquett»  5241  >42 


•ifltlDl* 


Board  of  Directors 


HOH.  F  g.  McCUP.Dr,  P  C 
}  G  .MocDOUGALL.  M.D 
A  G  CROSS 


Pretideiit  f  P  6L!aH,  V,tt'.P 

J  P  MocLEOtt  H.  P  silver  L  A  LO''ETTi 

i.  A  WALKER.  K.C  J  H  WINFIELD 

GenstoUManager — ARTHUR  C.  EAILLIE 
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MINING  MARKETS 
WERE  HARD  HIT 
BY  WEEK’S  NEWS 


Western  Oil  News  MANITOBA  HAS  ,  LABOUR  SHORTAGE 
-  TUNGSTEN  HUNT!  HITS  SPUD  VALLEY 

Return  in  Parliament  Says  Imperial  Oil,  TTirouph  - - 

Subsidiaries  and  Affiliates  Holds  113  Locations  |  Federal  and  Provincial  Geolo-  Big:  Zeballos  Operation  Forced 
in  Turner  V  aliev  Field  —  None  of  Controlled  ^ists  Look  for  Supply  White-  j  to  Close  Down  For  Dura- 
Wells  Have  Been  Capped  sheU  Reserve  tion^ar 

""  '  - “'i  »;»T«P«nd«c.  Shortage  of  labour  on  thp  « 

Impoval  Oi!  Company  through  subsidiary  and  affiliated  c9iTipanie5..  I  "  mnipr*  -  -  (,eoiogisU  of  the  Do.  difficulty  in  maintaining 

holds  113  locations  in  Turner  Valley.  Alta.,  oil  fiolds.  it  "as  reported  in  a  i  nimion  government,  working  with  steady  supp'ies  have  compelled  shut- 
return  made  in  the  House  of  Commons  during  the  past  week.  ■  ftfficials  of  the  Manitoba  mines  down*  of  .Spud  Val^ej  (iold  Mines. 

The  i-etui-n  s.aid  no  fuel  oil  wells  held  by  lb®  company  w  ere  capped,  branch,  are  examining  a  possible  j  largest  operations  in  the 

Veils  developed  through  the  sale  of  royaltie.s  provided  IS  per  cent  of  the  tungsten  supply  in  the  Whiteshell  I  zehallns  camn 


Geld  Index  Declined  4.57  Points 
In  Week  and  Base  Metals 
1  „  Slipped 

“PROSPECTS”  MOV  ED  UP  , 


Federal  and  Provincial  Geolo¬ 
gists  Look  for  Supply  White- 
shell  Reserve 

Special  t  iirrcspendearc 

Vinnipeg  -  -  (leologisU  of  the  Do. 


Big  Zeballos  Operation  Forced 
to  Close  Down  For  Dura-  { 

tion  of  War  | 

Shortage  of  labour  on  the  west 
coast  and  difficulty  in  maintaining  . 


return  made  in  the  House  of  Commons  during  the  past  week. 

The  return  said  no  fuel  oil  wells  held  by  lb®  company  were  capped. 
Veils  developed  through  the  sale  of  royaltie.s  provided  IS  per  cent  of  the 


Toronto  — The  Canadian  minmg  1941  Turner  Valiev  production.  '  ■  ■  » 

.W.r.se  d.ll.v  .11  prMmlon  in  Dr..S.nde™n,n.v,il,„il„rr«- 

in..  ...k-  Si  n.,"  'I?"’  e'T 

or  lasi  ''"Ohs  nan  news  non  i..o\  t.  |  on  c  1  •  u  ..co..  through,  or  in  c’ose  pro.ximity  to  the 

The  golds,  of  course,  were  hit  bard- |n as  S.Ooo  bairels,  of  which  iS.2M 

as  usual.  tb°  index  falling  oT  barrels  was  crude  oil.  This  compares  20d  feet  of  samples  have  >e|  to  be 
4  01  in  the  nock  to  close  back  in  io®  ■  „  i(^,  an  average  of  2T,797  barrels  in  examined  by  ihe  Consci-vation 


Korest  Reserve  in  this  province. 

An  occurrence  of  .«cheelite,  iIk 


ent  depth  of  7.703  feet  is  either  .  chief  mineral  ore  from  which  tung- 
through,  or  in  c’ose  pro.ximity  to  the  -^ton  is  obtained  has  been  located 


Zeballos  camp. 

The  Vancouver  office  of  the  com- 
pan.v  has  announced  that  the  min® 


ATTENTION 

OIL  ROYALTY  INVESTORS 

Covered  by  ONI  Royalty 

EMPIRE  -  I 

PREFIRRID  •"  •”  •'  •  •*  \  .X 

NET  ROYALTIES  *” . ^  *'  T 

(OovtrlRC  5§  Woll  Lorm)  •«  •  '-,,7.;-;— 


''Tn'"the  semor  section,  rece.i^ions  : P'-^^^ding  week  and  27.075  bar- 
ran  all  tb®  way  to  $2,  McIntyre  Ics-  :  in  Ihe  like  week  a  year  ago. 

ing  that  amount.  Dome  clos’d  $1  ^  Producing  vvells  at  June  15.  1942, 
lower.  Lake  Shore  lost  73i'  whll®  numbered  216  compared  vvith  213  in 
ail  others  in  this  group  reg'sts.'ed  I  the  preceding  week  and  172  vvelL 
declines,  lowesi  being  Pioneer  which  a  year  ago. 

V  as  only  Ic  lower.  One  new  wpii  was  spudded  in 

Despite  all  Ihi.s,  however,  the  hot  |  during  the  period,  bringing  total 


along  the  northeast  shore  of  P'a’con 
Lake,  running  about  a  mile  from 
the  shore  line  and  generally  follow- 


ys  been  located  ■  tlo"  '!  before  the  end 

.shore  of  Fa’con  ’  T,"”’  rontinu® 

It  a  mile  from  ’  "'th 

A  carplaAf^r  m  rharsf*. 


th^  preceding  and  27.075  bar-  Board,  but  that  thf'  la^ii  >amplcs  ro-  :  thA  waier'j  odge. 

rpu  in  iliF  likfs  w  p^u  a  vpar  portod  upon  aro  charact orist ic  of  the  '  ^  was  originally 

.  •  in  proximitv  to  Homo  .■^and-  ,  oovorofi  about  1917.  At  tho  timo 

Pi  oduciiig  w  ells  at  June  lo.  194..,  .  -,-|^p  .states  ihat  Ihe  '  f'’’’  -'^me  years  after,  it  wa.'v  thoi 

numb  '■'“d  -16  compaied  w  ith  _lo  in  po5sn,iiitv  pf  aehieving  good  com-  de  .spotty  and  erratic  in  its  oci 

mercial  production  are  decidedly  'P've  and  little  attention  was  i 
a  .  ar  a^o.  promising,  |  to  ii  until  shortage  of  supp'y 

One  new  well  was  spudded  in  p-.  Sanderson  recommend.s  tlvat  ;  increased  demand  in  the  pre: 
during  the  period,  bringing  lota!  ii^p  „ell  be  completed  without  d®-  !  forced  further  examination 

vvells  now  drilling^  to  .32,  of  "hich  jay.  and  officials  of  Xorihend  Pelro-  '  -3  geologi.ct  from  the  Manil 

20  ale  in  Turner  Lallev,  i  Limited  advise  that  the  neccs-  i  Clines  branch,  A.  S,  Dawson,  i.s  i 

■!•  ♦  +  sary  finances  have  been  provided,  :  "orking  with  geologists  of  the 

Drilling  at  th®  New  Ranchmen’s  and  ihat  the  work  will  be  carried  !  ntiiiion  government.  The  Manil 

Ro.yalt.v  Snider  No.  1  Veil  will  com-  out  immediately.  depo.sii  i.s  a  belted  formation, 

menc®  w  ithin  a  few  da.v.s,  accord-  4*  +  +  tit's  been  l'•ared  for  about  five  m 


my  a  caretaker  m  chatge. 

Mount  Zeballos  (Jold  .Mines  w  as  ! 


'i'he  ore  band  was  originally  di.'v-  elosed  down  several  weeks  ago  due 
covered  about  1917.  At  the  time  and  i'’'’  ”7'’  physical  condition  of  the  mine 
for  some  years  after,  it  wa.'v  thought  rather  than  to  the  labour  .situation 
to  be  .spottv  and  erratic  in  its  occur-  Privateer  Mine.'.  largest  compan.v 
fence  and  little  attention  was  paid  'f-  Zeoallos.  is  continuing  to  oper- 


Stood  up  remarkably  well,  Monda.v.  wells  now  drilling  to  .32,  of  "hich  tay.  and  officials  of  Norihend  Peiro-  '  -3  geologi.'t  from  the  Manitoba 

when  th®  shock  of  the  news  was  20  are  in  Turner  Valley.  i  ]pu,y,  Limited  advise  that  Ihe  neccs-  ;  Minc.s  branch,  A.  S,  Dawson,  i.s  now  tercsis  for  som®  .6SOO,nno.  was  one 

fte.5h.  all  scciion  lost  giound  4.  4.  4,  sgry  finances  have  been  provided.  :  "fii'king  with  geologists  of  the  Do-  of  the  mo.st  promising  of  the  newer 

suostantial  y.  bu  on  I  uesday  1  .vue  Drilling  at  th®  New  Ranchmen’s  and  ihat  the  work  will  be  carried  !  nibiion  government.  The  Maniloba  R.C.  mines  and  had  produced  gold 
V' as  a  fairly  good  comeback  in  tne  ^pyaKy  Snidcr  No.  1  Veil  will  com-  out  immediately.  depo.sii  i.s  a  belted  formation,  and  valued  at  approximately  .S’2,000,000. 

mOin.ng  session  and  a  sl.ght  le-  j  within  a  few  da.v.s,  accord-.  4*  +  +  has  been  l'•a^cd  for  about  five  mil®.'.  —  -  -  — 

''’e  •if*®'  received  from  of-*  Inilial  production  of  Ibe  newly-  although  in  this  distance  there  ha.s 

4O.ds  s.1ll  hoict.ng  a  siignt  gam  tr-’in  Tjp^gis  of  ib®  New  Ranchmen’s  Oil  completed  Turner  Valley  w  ell.  Home  been  found  only  intermittent  occur- 
^londay  s  low  point.  Company  Limited.  The  crcclion  of  Millarvill®  11,  is  e.stimated  at  1,142  i '’^'"<'0  ore. 


to  be  .spotty  and  erratic  in  its  occur-  '  nvaieer  iviine.'.  largest  compan.v 
renre  and  little  attention  was  paid  Zeoallos.  is  continuing  to  oper- 
to  it  until  shortage  of  supp'v'  and  1  *'*''•  Policy  of  Central  Zeballos  is  so 
increased  demand  in  the  present  f*'*’  unchanged. 

war  forced  further  examination.  1  -Spud  Valle.v.  originally  owned  h> 
.\  geologist  from  the  Manitoba  A.  B.  Trite.s  and  sold  to  .Secatile  in- 
.Mine.s  branch,  A.  S.  Dawson,  i.s  now  tcrcsls  for  som®  .6800,000.  was  one 
working  with  geologists  of  the  Do-  of  th®  nio.st  promising  of  th®  newer 


The  base  metals  were  also  hit 
Qu.te  hard,  hu*  losses  did  not  siiow 
th®  same  w  ide  range,  N'oranda  being 
pa®;est  with  a  .81  decl  ii®  -liovn. 
8'entures  lost  33c.  .Sleep  Rork  vv  ,n 
off  19-  whil®  Ontario  Nickel,  w.ii.’i 
was  trading  with  th®  greater 
part  of  th®  m’n®  volum®.  ac’uaily 
firmed  fractionall.v.  Normetal  de¬ 
clined  7r  and  Pend  Oreille,  .'*'.i'l- 
bury  Basin  and  V’aiie  Amulet  earo 
lost  5c. 

Juniors  Generally  Lower 

In  th®  .iunior  gold  section,  lo.stes 
were  quite  general  but  ib®  acca- 
scanal  plus  sign  was  to  b®  .'•‘rn. 


led  derrick  has  been  barrels  daily. 

I  th®  machinery  and  Th®  hig  fiow  of  th®  well  is 


a  136  feet  sled  derrick  has  been 
I  completed,  all  th®  machinery  and 
i  pduipment  is  on  location,  and  a  crew' 
'of  m®n  is  preparing  Ihe  site  for 
.spudding  in. 


.‘-amples  are  now  being  checked  un¬ 
der  fluorescent  l.amps.  th®  modern 


r®w  re.sponsibl®  for  boosting  th®  average  method  of  testing.  Th®  or®  is  not 
for  daily  output  of  the  field  from  26.986  larking  in  quality  and  the  on'y  ques- 
bariV’s  in  Ih®  week  end.ng  June  8  lion  i.s  whether  it  is  present  in  suf- 


GULF  OIL  ENTERS 
TURNER  V.  FIELD 


The»e  royalties  are  laaued  on 
an  oil  property  In  the  Dutton 
Oil  Field.  Ontario,  that  has  » 
considerable  production  record 
and  is  now  to  he  rehabilitated 
hr  modern  cleaning:  and  pro¬ 
duction  methods. 


W  A»  prudnrtion  hsit  been 
•akro  trom  the  lOO-foe*  limratnnr 
enly.  It  it  Ihe  intcfitien  of  Ih* 
rompjny  In  drill  a  drop  well 
Hoon  In  Inal  Ihr  nihor  Inrmatiena 
Ihat  htTo  heoo  found  prodactlTf 
in  nrirh.v  firlda  . 

®  IT  IS  A.NTII  ll’ATCU  THAT 
THF.  r.RKATKR  PART  IIP  THIS 
DKtELOP.MEXT  SHOI'LD  HE 
•  OVIPLETEn  WITHIN  FIVE 
MONTHS  AND  THAT  Oil,  PRII- 
niCTION  WII.L  BE  INDER- 
WAT  ALMOST  FROM  THE 
START  OF  OPERATIO.NS. 


*  aOiaa  W—  '.1**1  f 

Ol/TTOW  OIL  riELO  / 

emTonie 


O  M  r  A  .(*  (  o 


START  OF  OPERATIO.NS.  MAP  OF  SOt  THWESTF.HN  ONTAHIO 

#  AS  THF,  PROGRA.M  OOK.s  MiT  CALI,  FOR  LENGTHY  A.VD 
EXPENSn’E  WORK.  THE  PREFERRED  NET  ROTALTIES  ARE 
BEING  OFFERED  AT  A  PRICE  OF  ONLY;— 


On  the  now  sit®  which  has  been  to  2S.244  in  ih®  week  ending  June  1  fieieni  quantit.v 


.'elected  for  Royalty  Snider  No.  1  15.  Ih®  report  said.  j  Main  .source  of  supply  used  fo  o® 

Veil,  the  recommendations  of  Dr.  Total  production  for  th®  province  IJ'^ni  Mala.va,  Burma  and  China. 
Slipper  call  for  drilling  to  a  d*pth  ,  -averaged  29,933  barrels  daily  during  N''an®  is  now  avai’able  from  Ibes® 


of  S.200  f®et. 


,  •  ■■  I  Sal®  of  .3  .sit®  to  Ace  Kovalties.  P-oouem*  vv 

Juniors  Generally  Lower  Ltd.  for  th®  drilling  of  Ace  No.‘ 1  w  ell  beins  drilled 

In  th®  .iun:or  goH  secl;on,  lo.ites  and  ."al®  of  other  rovaitv  ass®ts  plus  ■• 
were  quite  general  but  ih®  occa-  -^lui-ns  from  production  has  per-  _  .  . 

s-onal  plus  s:gn  was  to  h®  s’-’n,  :  ,n,fi®d  East  Crest  Oil  Co.  to  sleadilv  |2|u||| 

Largest  r®ccssion  was  in  .’'lal.irt-.c  improve  its  financial  position.  Direc-  UUlU 

Cvvid  Fields  which  we.akened  ■8,-.  aqvj.s®  in  submitting  report  for 

w  bile  Delnite^^i’ne  sirongest  .jun'oi' ■  enrip^t  April  39,  1942.  Ihat  ih®  — 

Other  is'ue-s  10  incurred  in  drilling  .No.  I  vv®l 


the  last  week  compared  wiih  27.797  countries. 

Ihe  previous  week.  There  ar®  216  —  _  — - - 

producing  w  ells,  and  .32  n»v.  ones  Profluclioil  U  Resiimerl 


Gold  Production 


V' hile  Delnit®,  the  sirongest  junbi,- 
Lad®'],  ro.s®  loc.  Other  issue-s  10 
s'l.ow  .small  gains  includ®'!  BeaM'“. 
L’ltch.  Uchi  and  Vendigo.  Losse.s 
over  I  he  rema'ndpr  of  th®  li.si  here 
ranged  down  lo  'tc  'oy  Bidgood. 

Th®  prospect  golds,  strangely 
enough,  wer®  generally  slronger. 


BERENS  RIY  ER  3IINE.S 


have  been  practically  paid  in  full  Beiens  River  Mines  Ltd.  reports  company  in  a  Montreal  inter 

and  Ihat  the  company  is  now  in  May  pro-dueiion  at  2,69,3  ounces  of  •*''*'*'  de.droyed  a  portion  of 


position  for  th®  fir.'i  time  in  two  gold  and  66,326  ounces  of  sil 


.vears  to  entertain  d®velopment  pro- 


siimated  value  of  $123,321. 


.$.3.3,009  on  sal 


rh®  company  netted  over  This  rompares  w  it h  $134,361  in  Apri 


lb  Bagamac.  Buffalo  Canadian,  xo,  1  well  and  realized  $4,990  on 


Bunker  Hill  Extension.  Duqiicsnc, 
all  showed  fractional  gains.  Queen'- 
ion  lost  4c  and  Harker  was  reduc’d 


.3310  of  deferred  royalties  in  another 
w  ell. 

Current  assets  at  April  ,3.  1942. 


and  $120,357  in  .Ma.v,  1941. 
To-.s 


1st  nuQi’t?f’ 

April  3  1942.  ; 


fvPCOv(»ry  Per  Ton 


ficieni  quantity.  Brines  Last  of  "Bis:  Four"  In 

Main  .source  of  supply  used  to  o®  Qil  Indusfrv  Into  the 
from  Mala.v  a,  Burma  and  China.  '  \rpa 

.Non®  is  now  avai'able  from  tbes® 
countries. 

_  Calgary  ---  Gulf  Oil  Corporation, 

n  I  I  I  fourth  largest  oil  company  in  the, 

I  roflurllOtl  M  KPSlIItlOfl  l.*?  to  commonro  a  ;;oopliv5ic;^i  ' 

At  Atliabaska  Oil  Sandti  Ti,®'m' r‘ n  r"  I 

_  _  „  _  _  lulure.  I  hr  Oil  Rulirnn  statr.s.  A 

t  J-  1  /  I  lO.nnn  eravirnrlrr  sur\rv  narlv 

Ga-solme,  d  csei  fuel,  variou.s 

gr.ades  o,  fuel  o,  and  coke  are  ag.v,n  ' 

hrins  pro'iucM  from  thr  Athaba.«kn  „  -r-,  t/ rv  i  r- 

,  ..  .  J  kno^^  n.  Far  (tu  f  O  Corpor- 

oil  .sPni.*^  hv  Aoa.sami  Oils  Limitrrj.  u  #  i 

.  /  ...  ation  15  known  to  havr  hern  fo  lou - 

arror.iin?  to  Mn\  .  Rail.  prrsKirnl  _ _  ^ 

f  *f  I  I  .  A  '  arve  opmrnis  in  Canadian 

of  tho  rompany  jn  a  Monlrral  intrr  , 

v\p\y.  Firr  dr.ct ro\’o/i  a  poriion  of  ■  .i..  r  »/  . 

,4  A  r-  *A  »f  .  .  \*  itn  ihr  rn  rv  of  (»uif  Oi  into 

tho  nlant  at  Fort  McMurrav  la.«l  '  .  '  ' 

V-  I  '  A  AT  0-1.4*...  of  Ur^trrn  Canada. 

Novrmorr.  out  Mr.  Bail  states  that  .  -i 

.  ,  .  .  fho  \\or,d5  four  Ia:::r5t  oil  rompan* 

oprral;on.5  ha\r  now  hron  rr5umo<i  .  _  .  j  -  ^ 

T,  •  -1.  •  J  .  arr  no\^’  rrprrsrnfrd  in  tivs  5rc'- 

Ihr  rroui  t  minins  and  separation  ^  ,  o  u 

•  .  ,  .4.  i.  t  ‘  ^  oup.  Rova!  DiiToh 

iMnt.s  havr  a  rapaci  \  of  BOO  harrris  v..,.  *  ti- 

.  I.  A  F-  •  ‘  -.1.  snop.  15  -rprrsrniri  m  Wr.strrn 

a  .ia\.  but  rrfmmff  rapacitv  ha.s  not  u  .•  .aiu 

,  J  J  . I  /  Canada  by  shr  1  F.\p  oration  (A  brr. 

yp\  hrrn  inrrra^rd  br\ond  hr  for-  ‘c?.-  j  /\-i  4-vi  jn 


$1,100  per  1 


®.  !■  mmtntim  deasalaa- 
linn.  nf  I  1Mb  sf  1% 

mtliat  file. 


"Gasoline,  d'ese!  fuel,  variou.s 
gr.ades  of  ftie!  oil  and  coke  are  aga-,n 
being  produeed  from  the  Aihabaskn 
oil  s.end.s  hv  ,\ba.sand  Oils  Limited. ’' 
.accor.dins  to  Max  V.  Bail,  president 
of  the  company  in  a  Montreal  inter 


W  WF  BEUEY'E  that  this  is  one  of  THF  MOST  OTT- 
STANDING  OIL  ROIAI.TT  OFPOFTTNmES  TET  OTTERED 
IN  CANADA, 

Ai  thi$  offenng  ii  LIMITED,  w*  mervr  th*  of  aOrntmant 

in  the  event  ef  OVER  SUBSCRIPTION. 

WRITE  OB  TELEPHONE  FOB  FtXL  PABTlCltlARS  TODAY. 

Telephones  ADELAIDE  3277. 

INLAND  SECURITIES  CO. 

Head  Office:  38  KIND  STREET  WEST,  TORONTO 


the  plant  at  Fort  McMurrav  last 
November,  but  Mr.  Bail  states  iliai 
operations  have  now  been  resumed 
The  rebuilt  mining  and  separation 
units  have  a  capacii.v  of  690  barrels 
a  dav.  but  refining  capacitv  ha.s  not 


Inland  Securitie'  Co, 

38  King  St.  V.,  Toronto. 

Kindl.r  mail  m®  fall 
roTrriag  *  5#  writ  praprrty. 


par*1«alart  abaet  RmFha  PM.  BayaMy 


'  luii  iH  asspis  at  April  ,i. 

t.3  less  tbfn  half  its  previous  pr.c®.  $13,971  and  current  liabilities  X' 

w  lb  a  2L  decline.  1.811.081  ut 


Miscellaneous  mines  were  ’a.s;'. 
loss’s  ranging  from  '«r  in  GoHale  , 

to  5r  by  Nipissing  and  Mming  Cor-  ,  .  ^ 

poration.  Bo’o.io.  which  had  pr®-  '  ' 
v  ouslv  been  a  f®a:ure  on  lb®  ur>- i 
6;d®  of  th®  mark’!,  dc.dined  1 -s c- ' 

''  hil*  Castle  was  3r  ]o\\pr.  ,  Vi 

Th®  index  of  13  wpstern  oils  also  [’^tho^low 
moved  lower  in  the  week  ended  :  j  . 

June  23,  losing  ,29  to  dose  at  16.16.  ,  "  >* 

Horn®  Oil  lost  10®  in  this  sect  .sn. 
while  Calgarv  and  Edmonlon  vv.as 
?•  lower.  Smaller  declines  we:-®  ;  oients  ihat 
rnor®  or  less  general.  MeDougall  i 
Segur  and  Calmont  being  the  only  !  ,\rrangen 
r.s,ng  issues  Davies  Pot®  .ind  mad®  ft 


$11,981, 

4-  4*  4- 

Vord  has  been  received  at  tb®  of¬ 
fices  of  the  .X.ssociatp  Companies  of 
C.  C.  Cros.s  that  Ma.ior  No.  9,  re- 
centl.v  completed  on  Ihe  east  flank 


1  St  5  r>N0t^th$ 

1741 


of  lb®  .North  Turner  Y’alley,  was  no.’t 


SPI  D  Y  ALLEY  GilLD 

Spud  Y’allev-  rjn’d  Min®'  Ltd.  rr- 


given  a  1,999. gallon  arid  treatment  pare-d  with  8,38.71 
to  tb®  lower  porous  zone  and  res-  jg5  jn  Mav.  1941 
'  ponded  with  25  barre's  an  hour  of  ’’ 

I  new  oi'  or  about  690  ba.-reis  a  da.v.  m.ii 

This  IS  th®  first  of  several  aci-d  treat-  ouart®,, 

,  ments  Ihat  will  h®  given.  ,  *.7"  1*- 


outpu*  al  .$31,346  com- 


pare.d  with  8,38.743  in  April  and  $46,- 


A>  fr  0  J? 
Ceceverv  r®r  Vo-v 


.,nn  1  ,  S  i  '*'•  Lid.  Standard  Di  gioup,  .secono 

m"r  ..90  barr®  s  per  dav.  I  ,  .  .  j  , 

.  largest,  i.s  lepresented  hv  th®  m- 

“Ih®  new  units  are  work.ng  mos'  „,,.b  .  V,,,  ^  j  . 

..  /  .  r,  ,,  -J  ,.  ..u  pe.  lal  Oil  Co.  and  its  subsidiaries 

satisfariori'v.  .Mr.  Bali  sa'd.  "with  i,., r.  v  .V-.T 

^  -•  j.f«.  ...  -I  '  Nort  iT.v  P.st  Co..  Rova  It®.  loo  hi  s. 

none  of  ne  difficu  ties  prpviouslv  ' _ •  ’  j  j 

.  ,  ,,  etc.'  Texas  Companv  i.s  rated  bird, 

encountered  with  cer  am  other  tvpes  l  ,  ,  „  . 

...  .  .  •  '  .  and  Ibe  .YIeCol  rionlenac  Oi  Co.  is 

of  mining  and  conveying  equipment  Canadian  mle.-e.st  here.  This  hig  I 

Lie  average  re,. overy  i.s  aoout  nme-  ^  « 

tenths  of  a  hnrre!  per  ton  of  sain.  _  ,  •  u  j  . 

•  .u  -1  po.aiion.  whieh  is  represented  here 

During  the  s:x  months  prece-iin®  !  .  j  , 

J  J  ,,  lav  t.uif  Research  and  D®ve  opment  , 
o  fire,  th®  company  produced  41.-  tin 

o  -.-oii-.-.  Ti  ono  rroi-  ’■-Orp.  I 


Ih®  fir®,  th®  company  produced  41.-  cV>r-i  ' 

000  gallons  of  gasoline,  71,000  gal-  ’  *’ _ 

Ions  of  diesel  fuc'.  1.37.000  gallons 

of  other  fuel  oi’.s.  and  .329  tons  of  Kirkland  ToYsnsilp  -Mines 
rnk^.  riip  ;::Tatf'r  part  nf  the  com- 


.\I1N1NG  MARKET  RECORD 

TransacHons  on  TORONTO  STOCK  EXl’HANGE 


panv’s  diesel  and  fuel  o'l  output  g-ie;  (^lls  An  -Annual  Meeting 
to  Consolidated  M  ning  A-  -Smeiting  _ 

f’ompanv  of  Cana.da,  I^imited.  for  its  ^ 

J  -v  forontn  Rnrenu  Thf  linnnrint  rime* 

northern  operations,  and  this  vears.  j 

orders  from  Consolidated  a-e  ap- I  *^"7’  1  m- ns.l®  Gol1 

proximateiv  six  times  the  amount  7'"*'*  *"7^*  s-Snature  o  D,  O, 

supplied  last  vear.  Within  th®  past  P-esiclent  calls  for  I,1®  an 

few  da  vs.  the'c.S.  Armv  at  Water-  "*',7  nieeting  of  the  company  lo  hr 
wavs  has  requisitioned’  all  of  th®  'i  T oronto  on  June  29,  11  a.m 
companv’s  diesel  fu’I  in  storage,  and  •  .  .. 

further  requisitions  bv  th®  armv  are  '  Announcemen  .slates  hat  ,t  wa.v 
n-nhabie"  .found  an  annual  .sharehokiprs  m’Pi- 

*’■  _ _  _  I  ing  had  not  been  held  for  man.v 

I. vears.  “’rh®  board  had  an  independ 


Arrangements  have  been  praetical- 
■  mad®  for  Ihe  resumption  of  op- 


Homestead  held  sieadv.  Olh®r  o  !.s  ,  erations  at  -Ma.ior  .No.  12.  ’These  ar- 


lest  from  'i®  tpacalta'  to  3c  < An¬ 
glo-Canadian'. 

3Iake  Public  Offering 

Empire  Pref.  Rovalties 

Toronto — Announcement  is  made 
that  Empire  Preferred  N'ef  Royal¬ 
ties  are  now  being  publicly  offered 


1 5t  ^ 

1’*,4>S  170.520  !0.71 

1  St  5  mi^rtthA, 

r-angcmenls  will  provide  for  another  '9®'  il.'isa  2.18,417  to, it 

j  $90  feel  of  hole  and  should  permit  , 

'  the  well  to  b®  completed  to  the  lime-  K(»EON  RIY  ER  GOLD 

Slone  .and  production  as  far  as  the  -Sturgeon  River  Gold  Mines  Ltd. 
drilling  is  conce-ned.  reports  mint  iPturns  for  May  ou’tpiT 

U’ith  resumption  of  Ma.ior  .No.  12  at  $57,151  from  treatment  of  1.66.'! 
and  a  supplementary,  favourable  re-  tons  of  ore.  an  average  recovery  of 
port  on  Nonhend  Pelroleums  .No,  3  $34.55  per  ton.  This  compares  with 
j  b.v  Dr.  J.  O.  G.  -Sanderson,  which  production  of  $17,899  in  April  and 
.  would  indicate  the  Madison  at  $36,475  in  Ma.v.  1941, 


Torontn  Rnrenu  Th,  Finnnrint  Time* 

'Toronto — Kii'kland  'Tm- nsil®  GoH 
Mines  Ltd,,  under  signature  of  D.  O. 
.lobnsnn,  president,  calls  for  the  an 
nua!  meeting  of  the  compan.v  to  he 
he’d  at  Toronto  on  June  29,  11  a.m. 
in  the  King  Edward  Hoiol. 


Dorval  SiscoY*.  Successor 


price  of  $1,190  p« 
urn  denominations 


’ed  around*  8390  feci,  the  picture  in 
in  ;  North  'Turner  Valley  begins  to  im- 
'  prove  very  materially.  .More  confi- 


Will  Slispeiul  Operations  '’"mpan.v  ■  Mr.  Johnson  .slat®.',  "and  Huff.al 

^ _ *  (■o;>.<'s  of  thi5  rrpon  wnl  bp  rea-iA-  huf»r*l 

•oi-nmo  - -'camp  Bird  Mines,  (or-  hareholder.s’  meeting.  Cn-  Bnnkv 

rlv  D'l’v-al  Siscoe  Goid  Mines,  ad-  f9!’*unate,y  to  da  e  w®  hav®  been  .  - 

■  f,.  ,,  .  I-  J  unaoo  lo  locatp  top  book5  of  ar-  ^ 

iin^  Susrop  on  wp.ct.  ha«  dr*  ,  ,  •  j  r  (Vntr 

.  count  of  top  companv  for  a  period  of  '  ''nir 

»d  o  d!5conlinup  oppration®*;  for  *  v  .  c?J  *  u  (Micsti 

4U®.  ...:u  »a'i  ,5omp  voar5  endmz  about  Soptembor.  ^ 

duration  of  toe  war  and  m  ili  aoil  ,0^1  ••  (  ot  hc 

plan'  and  pouipment.  A  larjo  ^  t  •  t  41..  Coii= 

gram  of  diamond  drilling  w  a.<  neluded  in  bus.nc.-^s  f  o  h®  tran.s-  ^  ^ 

ried  out  during  the  la.st  year.  fj  ''*!  l)rn,=, 

h  indifferent  results.  The  p:-op- !  i"?  effej’ed  for  ratification  chang- 
,•  i.s  a  verv  large  one.  An  arrange-  ,  '''E  '’‘'nipan.v 

It.  mav  he  made  under  Ihe  terms'  Hailevhury  to  loronto  and  au- 

its  mortgage  and  bond  i.ssue  to  investing  of  su.plus  , 

aside  sufficient  funds  to  later  9ompanv;  ,n  stocks,  i.-.,,,,, 

...  _ I—.,.;,,,,  bonds  and  other  securities.  i  pH  | 


t*nth  of  IG-.z  The  offering,  first.  Hence  prevails  among  th®  operators 
royaltv  to  b®  offered  to  financ®  an  ,  ^vho  are  appl.ving  ibemsehes  to  the 


Ontario  oil  developineni.  is  being 
made  by  Inland  .Seeurities  Co., 
which  has  been  active  in  develop¬ 
ment  of  the  Western  Canada  oil 
areas. 

Empire  preferrpd  net  ro.valtip*' 
ar®  issued  on  an  oil  property  in  the 
Dutton  oil  fir'd,  .southwestern  On¬ 
tario.  on  which  59  vvells  are  alreacl.v 
drilled  to  depths  of  around  409  feet. 
The  purpose  of  the  present  offering 


situation  with  great  vigour.  I 

+  •!•  + 

After  a  .«liort  dela.v  wh®n  the  | 
hearings  of  the  engine  pump  were 
burned  out  last  week,  fast  lime  is  I 
being  made  now  at  Bonanza  No.  1.  ! 
drilling  below  1.799  feet  in  hard 
shale.  'The  well,  and  area  surround¬ 
ing  it.  was  visited  last  w  eek  by  geo-  | 
logist  Joseph  .S.  Irwin,  who  com- 


Milled 
e  S34 

fv?cOv*rv  Per  T-Nn 
t]  45,421  02 

’Toronto  -  -  Camp  Bird  Mines. 

for- 

C.OM 

47  "  2?  ~5 

m®r1y  D'l’-val  Si.'co®  Gold  Mines. 

ai- 

M^v 

1  5S3 

57,431  54.55 

.joining  -Siscoe  on  tb®  we.ct.  ha« 

dp- 

1  8<  S  iIYOmHyA 

1^42 

10,5 '3 

5242  231  52^.2*’ 

'  cid’d  to  discontinue  oporation.s 
th®  duration  of  th®  war  and  w-ill 

for 

ONTARIO  MOREL  OPTION 


Ontario  .Nickel  (’orp.  Ltd.  advises  ert.v  i.s  a  very  large  one.  An  arrange 


of  Ih®  company.  'These  .shares  are  carry  out  further  exploration. 


its  plan!  and  equipment.  A  large 
program  of  diamond  drilling  w  a.< 
carried  out  during  the  last  year, 
with  indifferenl  results.  The  prop- 
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thai  it  is  releasing  |o  Georg®  H.  inent  ma.v  he  mad®  under  the  term.s 
Johnson  a  block  of  209,(ino  share.s  of  its  niorigag®  and  bond  i.ssue  to 
now  held  v  a  Irusle®  for  ih®  benefit  set  aside  sufficient  funds  lo  later 


is  to  finance  the  rehabilitation  of  -  som®  i.$olate(4  fie.d  work  that  j  ,  n  .qnii.non  shares  which 

...  .  .  '  rnnlH  nnf  y/s  4'Inno  lae’  nMTitar  f 


the,e  wells,  and  it  i.s  slatM  that  "o'  be  done  las’^winter. 

the  greater  part  of  iliis  development  ^  ,*•'  . 

ehould  he  completed  w  ithin  five  ,  ^  '9Si  well  in  In®  \  ernulion 
months,  with  production  expected  lo  i 

b*  obtained  almost  from  the  start  ol  ;  •‘'uosidiary  of  Imperial  Oil  Compan.v. 

!  is  now  drilling  be’ow  1.722  feet  and 
In  Ibis  area  of  Ontario,  production  ptocceding  cautiously,  coring  for 
has  been  taken  only  from  tb®  lini®-  '^9  sand  contact.  It  is^  known  as 
stone  found  at  199  feet,  and  other  N’orthw  est-Claysmor®  No.  1.  Gas 
formations  known  to  h®  productive  '  sbowing.s  hav®  been  reported  from 
are  state-d  to  Ii®  deeper,  but  to  liav®  j  1.190  to  1.435  feei. 
been  untapped  -so  far.  Th®  company  :  Greatl.v  expanding  its  development 
plans  to  drill  a  deep  test  well  to!  in  the  Central  Plains  area,  west  and 
probe  for  greater  production  from  north  nf  the  pro-ducing  Y'ermilion 


were  originall.v  issue-i  to  Mr.  John- 
■son  on  .8ept.  il.  1911,  in  considera-  I 


'There  were  four  veins  partly  de- 
e'oppd  on  the  Dorval  .Risen®  and  the 
impany  was  reorganized  as  th® 


lion  of  th®  tran.sfer  lo  Hi®  company  |  Camp  Bird  .Mines  and.  a  lota'  o. 
of  an  option  m  purchase  mining  .817,3.090  rai.sed  by  a  mortgag®  which 


Higher  .Nel  Profit  E'or 

Gold  Bell  .Mining  Co. 


lands  in  ih®  Sudbury  district  from  '  together  with  the  sale  of  treasury 

the  estate  of  William  .McVitii®  and  ;  slock  brought  in  about  $198.000,.  t-*’!""  rhi  Miri'n--  Lo 

were  subsequently  reassign’d  by  Mr.  which  was  believed  sufficient  'o  |  ,  n-ofii’ of  *863  Tv> 

Johnson  to  a  trustee  for  Ih®  ,-om-  prov®  up  t he  properly  and  put  it  into  i  Lkl-  9’.>9Ms  a  n®i  p.ofit  o  .$6o.i. - 

pan"  Issued  capita!  is  .’'xStl  dOS  p.-oduction.  Drill  results  .show  ed  low-  'I’"  >  'V  u  I:,’ 

«harp-  leaving  2,155.592  shares  in  or  cra^e  than  M  as  anticipated  and  ^  1  ^  * 

thrtreasurv.  ®  none  of  the  four  veins  proved  up  ,  -f  ?93.232  in  he  previous  .vear. 

in®  ivaeui.  I  Revenue  from  bullion  .sold  was  up 

— -  ''OV  lonna^p.  ..  _ ec-c  cn 


deeper  horizons. 

Y4EST  TtR.VEK  PETE 

-All  outstanding  matters  relative  to 
the  liquidation  of  YY’est  Turner  Fe- 
troleums  ha''e  been  compleied. 
Shareholders  are  requested  to  for¬ 
ward  their  certificates  to  the  York¬ 
shire  and  Canadian  Trus*.  525  Sey¬ 
mour  street,  Vancouver,  in  order 
that  shares  o'  Pacific  Petroleums 
m.a:'  be  issue-d  in  tb®ir  place,  on  the 
basis  of  one  share  of  Pacific  for  each 
five  shares  of  West  Turner. 


I  field,  the  Imperial  Oil  su'osidiai'y  has 
!  announced  three  n®"  locations  as 
follows:  Northvvest-Cla.vsmore  No.  2 
a  out  six  miles  southeast  of  the  No.  j 
1  well;  Northwest  Manville  No.  1. 

:  about  four  miles  south  and  west  of  * 
I  Northwest-Claysmore  No.  1;  North-, 
vvest  Tovell  No.  I  about  ten  miles  j 


Plan  Pool  Operation  Tungsten 

Deposits  In  N.  W.  Territories 


Revenue  from  bullion  .sold  was  up 
slight’s  to  $651,197  again.st  .$636,821 
while  costs  ro.se  to  $431,972  from 


eluded  $16,606  as  insurance  colleet- 


Edmonton  —  Sufficient 


south  and  vvest  of  the  Town  of  Y'er-  '  concentrates  will  he  mined  this  year 
milion  and  about  the  sam*  distance  in  the  North  West  Territories  to 


special  (orr«ron<»«nre  ,  ciation.  depletion  and  taxes  account-  l.'ttl®  !.  L  . . 

tungsten,  Mr.  Manolovici  said  th®  pooling  of  $165,715  against  $169  432.  Macassa 

this  year  :  tungsten  resoui'ces  w  ould  be  under- I  as  .MrL.  Cocksh- 


northeast  of  Northwest-Claysmore '  harden  the  steel  for  25.900  tanks, 

XO.  1.  _ , 


5IACASSA  .YlAY’  PRODUCTION  !  p;-®.sent  drilling  test,  area.  73  miles  norlh  of  Yellowknife 

Toronto— Macassa  Mines  Limited  I  4*  4*  +  He  said  that  plans  were  being  con- 

reports  May  production  at  $202,092!  In  a  repo'i  on  the  Northend  So.  sidered  under  which  ail  known  fin'Ls 
from  milling  of  12.405  tons  of  ore.  |  3  well,  mad®  m  the  light  of  drilling  of  tungsten  in  the  Y’ellowknife  area 
an  average  recoveiw'  of  $16.70  per  results  to  date  and  on  nevv  sub-sur-  would  be  pooled  and  lb®  production 
ton.  This  compares  with  May.  1941  i  face  data  that  has  become  available,  milled  in  a  25-ton  mill  novv  being 
production  of  $227,450  when  12.S5S  Dr.  J.  O.  C.  Sanderson  savs:  "This  I  erected  by  William  McDonald,  Ed- 
tens  were  treated  for  an  average  :  well  should  reach  the  -Madison  lime-  !  monton  mining  engineer,  in  the  Gil- 
reco'-ery  of  $17.60  per  ton.  1  stone  at  a  depth  of  around  8.350  ft."  '  more  lake  district. 


Northwest  is  officiallv  stated  to  ,  ‘  ‘  '  ‘  , 

have  let  drilling  contracts  for  the  !  operator,  staie.d  a.s  he  left  Edmon- 
three  new  tests  to  General  Petro-  ton  for  Yellowknife  to  head  an  ex- 
leums.  Limited,  contractor  for  the  p'oration  party  in  the  Dqubling  lake 


.  o.in  vs  I I  5  would  be  operated  without  profit  to 
harden  the  .steel  for  25.000  tanks,  ensure  .«uppl.v  of  tungsten  w  hich  is 
Marcel  Manolovici.  -Montreal  mining  so  essential  to  the  nation’s  vvar  ef- 


tak’n  as  a  patriotic  measure  and  ‘ 

would  be  operated  without  profit  t9  .  ®  t.;,’  3,, 

ensure  .'uppl.y  o  tungsten  j  shows  current  assets  of  $347.- 


A  former  representative  of  Brit- 


1.35  against  $294,527  a  year  ago, 
while  rurren  liabilities  totalled  $50.- 
617  against  $48,465.  leaving  work¬ 
ing  capital  at  $296,318  compare'l 


recovery  of  $17.60  per  ton.  j 

- I 

STURGEON  RIY  ER  OPTION  I 
Sturgeon  River  Go’.'l  Mines  has ' 
advised  that  an  option  on  4,000  1 
shares  at  20  cents  a  share  granted  j 
to  an  employe®  of  ih®  company.  pa’I 
of  th®  block  previously  referred  to  I 
on  December  IS,  1940,  has  expired  j 
owing  to  Ih®  employee  having  left 
the  company.  ! 

PAVYlAwSTER  YlAV  OUTPUT 

Paymaster  L’ens  Min®s  Limited.  | 
reports  final  mint  returns  for  May  | 


in  the  light  of  drilling  of  tungsten  in  the  Yellowknife  ar®,  iof  wUh  ’ 

?  and  on  n*'*’  sub-sur-  Mould  be  pooled  -ind  Ihp  production  '  A'  i^ 

■  has  become  a^'ailahle.  milled  in  ^  25-ton  mill  n^^'v  being  ^  o'-«ntiai  i«  tnn-ecton  tn  th*  war 
Sanderson  says:  "This  j  erected  by  William  McDonald,  Ed-  "  Mano'ovki  said  that  th® 

1th  of  around  S.3o0  ft.  more  lake  district.  necessitated  th® 

~~  '  picking  up  of  the  tungsten  fabrics 

Minina  Labour  Not  Frozen  By  j  He  disclosed  that  Dr.  Robert  Fol- 

J  linsbec.  Edmonton,  in  association 

Order  According  To  Ottawa  Z  S::io^T:s£^ 

- -  j  which  automatically  assayed  th® 

The  new  labour  order  1  mation  must  be  sent  to  tb®  d®part-  quantitips  of  tungsten  in  discovery 


Ore  reserves  showed  a  .s'ight  im¬ 
provement.  and  are  shown  at  .39.999 
tons  of  blocked  out  and  broken  out. 


al  Nickel  Co.:  and  ,599  Nora 
Mines,  total  cost  being  $52,518. 

Surf  Inlet  Shareholders 


Toronto — A  wire  from  Y’ancouver 


will  not  freeze  labour  in  the  gold  meni.  Formerly  the  government  had  ,  ilnis  eliminating  the  tedious  and  states  that  lb®  effort  of  J.  B.  Wood- i  ■'''‘t""' 
mining  industry,  nor  i.s  it  designed  [  only  Ihe  reports  of  tb®  Pinployment  costly  irenching  and  drilling  usual-  immedial®  pa.vment  1  •  w'l'l 

to  do  so.  it  w  as  intimat®d  at  the  de-  |  offices  on  which  to  base  their  con-  ly  associated  with  the  proving  of  g  f^jviHend  by  .8urf  Inlet  Gold  bja'len  Mai 
parfment  of  labour  today,  but  it  w  ill  :  elusions.  'The  new  order  will  show  mineral  finds.  I  yti^es  and  virtually  to  overthrow 

provide  vital  information  on  which  what  i.s  happening  in  the  labour  Mr.  Mano'ovici  rpvea'od  also  that  pcpsent  management  has  failed. 


labour  movement  may  be  controlled  market  and  where  controls,  if  any.  the  mining  of  tungsten  w  as  con-  ! 


at  $159,456  compared  with  $160,879  in  th®  national  interest.  I  ar®  1 

if.  April  and  $148,982  in  May.  1941.  Officia's  of  the  department,  dis-  ,  over. 
-  I  cussing  the  new  order  as  affecting  1  Wl 

YVOOn  CADILLAC  TO  SUSPEND 


®  present  management  has  faiieo. 
At  the  special  meeting  called  to 


necessary  to  curb  undue  turn-  ducted  ihrougb  tb®  use  of  ultra  'i''- |  ronsider  demand  for  such  a  dividend 
;  l®t  ray  lamps,  th®  'oeam  of  which  ,1,^  motion  was  defeated  by  a  show 


What  action  may  h®  taken  to  curb  revealed  lb®  presence  of  the  valu- 
e  turnover  in  th®  go'd  mines  d®-  able  metal. 


r-i.aking  arrangements  to  suspend 
orerai'.ons  fer  th®  duration  of  fhs 
«  jr  Increasing  expenses  due  to  ••  sr 
£ondit.O-ns  ha'-*  resulted  m  recent 
oterations  being  at  a  loss- 


y.  1941.  Officia's  of  the  department,  dis-  ,  over.  ;  1®!  ray  lamps,  th®  beam  of  w  hicb  motion  w  as  defeated  by  a  show 

;  cussing  the  new  order  as  affecting  1  What  action  may  b®  taken  to  curb  revealed  lb®  presence  of  the  valu-  „f  hands,  onl.v  Mr.  Woodworth’s 

iPEND  '  so'!*  mines,  point  out  that  it  does  not  '  the  turnover  in  th®  go'd  mines  d®-  able  metal.  lawyer  and  himsplf.  it  is  stated. 

:  B'eeze  th®  gold  miners  on  to  their  I  pends  on  tb®  information  collected  Six  to  eight  men  will  be  in  the  ex-  voting  for  tb®  resolution, 
eported  i  .i9bs.  but  if  there  are  signs  that  1  under  Ihe  new  order.  It  is  too  early  p'oration  party  headed  by  Mr.  Man-,  The  shareholders  after  wards 

suspend  !  other  companies  are  drawing  too  ;  as  yet  to  state  wha'  the  turnover  is  o'.ovici.  th*  head  prospectors  being  passed  a  resolution  deploring  th® 


_ _  :  freeze  th®  gold  miners  on  to  their  I  pends  on  th®  information  collected  Six  to  eight  men  will  be  in  the  ex- 

"oed  Cadillac  Mines  is  reported!  .i9bs.  but  if  there  are  signs  that  1  under  Ihe  new  order.  It  is  too  early  p'oration  party  headed  by  Mr.  Man- 


freely  froin  the  mines,  control  meas-  '  and  w  hat  factors  bring  it  about.  bu»  Da' e  Foster  of  Winnipsg  and  Thom- 
ures  may  b®  put  mto  effect.  '  as  in  all  other  industries,  the  ne-v  '  as  O'Brien.  Ye’-le'-knif*.  <•  ho  'vere 


ures  m.ay  b®  put  mto  effect.  '  as  in  all  other  industries,  the  ne-v 

There  u  nothing  arbitrarj-  abc’Jt  j  order  w-i!]  indicate  what  is  -happen- 
the  new  order  other  than  that  infer- !  ing  and  how. 
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CROP  IS  THROUGH 
CRITICAL  PERIOD 
SOUND  CONDITION, . 

■  ,  .  I  tion.  In  effect,  the  eortipulsors 

Moisture  Situation  Promising  i  ^;,vings  plan  will  mean  deferment 
and  Grasshoppers  Are  Now 
Only  Concern  of  Farmer 


Oontmued  from  page  1 


country  into  uncontrolled  infla- 


‘  FROST  LOSSES  IN  FLAX 


chines  will  be  over,  and  mainten- 

- -  lance  of  industrial  operations  and 

May  Mount  Lp  to  30  Per  Cent  employment,  under  peacetime 
of  Plantings  —  Crown  Rot  |  conditions,  will  be  a  real  problem. 
Affects  .Clfalfa  Crop  in  Sas- ,  insurance  Premium  Tax 
katchewan  :  Appears  Inconsistent 

One  of  the  criticisms  that 
mishi  he  raised  regarding  th" 


Building  Permits  Lower 
As  War  Contracts  Drop 

The  total  value  of  building  per- 
of  some  of  present  purchasing  \  mits  issued  by  municipalities  report- 
po's  er  to  after  the  war,  when  de-  |  ing  to  the  Dominion  Bureau  of 
mand  for  materials  for  war  ma-  |  Statistics  in  May  was  $S, 556.122 

■This  was  a  sharp  reduction  from  last 


Covernment  Seeks  Most  Money  .  _ 
By  The  Most  Direct  Methods 

(Continued  from  Page  1) 

hotel  registration,  which  Europeans  use.  When  you  register  at  a  hotel, 
you  pay  a  certain  ta,\,  and  there  is  also  a  further  tax  vs'hen  you  pay 
your  bills.  This  is  one  Mr.  Ilsley  overlooked. 

Also  the  sales  ta.\l  The  most  serious  omission,  however,  is  that  of 
the  farmers.  They  once  more  escape  scot  free. 

+  -s*  ♦ 

After  it  was  o'-er,  finance  e.sperts  gathered  in  the  Press  Gallery 
to  explain  the  more  involvfsd  passages.  Some  one  asked  about  the 
farmers,  and  all  any  of  the  experts  would  say  was:  "Well,  a  farmer  is 


JULYJMYIDENDi, 
WILL  SHOW  GAIN 
OVER  LAST  YEAR 


year’s  corresponding  figure  of  $17,- 
144.335  and  was  also  lower  than  the,  .cijpposed  to  pay  income  tax  like  anybody  else.  Perhaps  he  has  trouble 


April  total  of  $11,295,975.  During 
the  first  five  months  of  this  year ' 
the  value  of  permits  issued  wa.s 
$37.665.8.30  as  compared  «'ith  $52,- 


figuring  out  what  his  income  really  is." 

Now  you  ran  take  out  of  that  what  you  like,  but  it  is  my  guess 
that  the  government  at  least  for  the  present  has  agreed  to  call  off  its 
dogs  as  far  as  farmers’  income  tax  is  concerned.  Apparently  the  gov- 


SpMtal  t  orrP!.p<inilfiice 

Winnipeg  ---  With  light  to  hpavy 
rains  having  been  recorde.i  through¬ 
out  the  whole  of  the  West,  it  is  as- 
.sui'ed  now  that  ilm  crop  will  emerge 


May  permits,  new  con¬ 
struction  of  all  types  aceounte.d  for 

1  I  I  •  lu  »  „  »  total  of  $6,013,604  and  additions-, 

bud.gel  IS  that  again  the  8^' cm- , ,$2,542,518. 

ment  is  seeking  to  raise  nioney  ;  construction  permits  lo- 

from  the  critical  June  period  in  good  :  yvhere  it  ran  be  raised  with  least  jialled  $5,745,702,  institutional  8258,- 

condition.  There  are  still  a  dry  |  salaries  nf  indivi-  :020.  commercial  $1.51S,.388,  indus- 

spots.  and  the  growth,  owing  to  cool  I  ,  ..omoritions  —  while  '  ^cial  .S954.574  and  other  building 

weather  has  hem  s'ow.  hut  on  the  I  duals  and  t  oi  por.iiions  w  niii  j-g  435 

"  hoie  the  past  month  has  been  a  fa-  some  non-salaried  groups,  from  1  permits  issued  in  Prince  Edward 

'ourahle  one  op  the  prairies,  par-  I  w  hom  it  might  be  harder  to  rol-  island  in  May  totalled  $18,375,  Nova 

ticularly  in  these  areas  which  were  '  p.,.,  .,,.c  left  rclafivelv  jmiminc.  j  Scotia  $273T02  New  Brunswick 

deficient  in  moisture  earlier  in  the  !  ^^ificisms  ,  Q^iebec  $2,283,545,  Ontario 

season.  i  ,  .  ■  ,  1  1  1  r  _  83, <72.482,  Manitoba  $536,96 

'I’hen  the  prairies  retain  their  lush  ■  Ih-'t  could  hr  advanced  for  111- 
green  appearance  at  this  stage  of  ,  stance,  the  penalir.ing  of  savings 
the  crop  year.  Westerners  know  that  j  through  taxation  on  life  insurance 
nothing  IS  seriously  amiss.  There  has  ,  premiums.  In  fairness  to  the  tax- 
been  an  improvement  in  the  mois- ,  .  ,  ...  ..  ....  ,  . 

me  authorities,  if  might  be  noted. 

however,  that  the  government 


013.064  in  the  corresponding  period  ,  ^rnment  eonsiders  them  out  of  bounds  in  the  quest  for  war  dollars,  and 
last  rear. 

Of  the 


'$3,772,482,  .Manitoba  $536,963.  Sask- 
I  atchewan  $226,025,  Alberta  $641,495 
!  and  British  Columbia  .$697,202 


ture  content  of  the  soil,  and  few  are 
worrying  that  the  growth  is  slightly 
below  norma!.  U’arm  weather  in  the 
period  immediateiy  ahead  will  bring 
the  gram  along  fast.  In  fact,  the  fall 
r>e  IS  already  beginning  to  turn  co!- 
0”.  and  in  many  distrirts  a  distinct¬ 
ly  satisfactory  hay  crop  has  alread;.' 
been  taken  off. 

The  recent  light  frosts  recorded  in 
various  areas  of  the  U’esf  have  done 
litfie  damage,  e.xcept  to  the  flax. 
The  loss  of  this  crop  is  expected  to 


Smaller  Grain  Movement 
Affects  Car  Loadings  ' 

Car  loadings  for  the  w  eek  ended ; 
until  now  has  skirted  taxing  nfiJune  13  amounted  to  65.388  cars 
life  insurance  premiums,  and  the  j '•°'^pred  w  ith  67.539  m  the  previous  ^ 

I  week  and  64,4i8  in  the  corre.spond- 1 
new  tax  is  not  \er\  onerous.  ,  week  last  year.  In  the  eastern 

division  loadings  increased  from  41.- 
543  in  1941  to  43.732  cars,  .and  in 


though  in  principle  the  tax  would 
seem  to  be  inconsistent  with  fh 


evident  purpo.se  nf  the  budget  as  i'he  western  division  decreased  from 
I  I  j  22,935  to  21,646  care.  The  decline  in' 

3  wiinir.  ^  I  western  division  w  as  due  to  a 

.Admittedly.  .\lr.  llslej  s  problem  i  decrease  of  3,561  cars  of  grain:  last: 
this  \car  was  an  exceedingly  dif-!year  western  grain  loadings  were 
mount  up  to  .30  per  cent,  hut  }h»  1  fjeuK  one,  as  can  be  seen  bv  a  '  particularly  heavy  in  June, 

period  when  frosts  are  countered  is  g,  ',),c  financial  needs  of  i  ^  at 

pronaoly  over.  The  earlier  sown  i  '  ,  _  _ ,  ;  Canadian  stations  and  received  from 

wheat,  hotvever,  is  now  entering  the 
.tthoi  blade  stage,  and  farmers  are 
impressed  with  the  tvell-rnoted  heal-  '  |pr  was  able  to  meet  it  so  fairh.  ■  pared  with  8,865.008  in  March  las'.  ! 
thy  appearance  of  the  grain,  I  and  realisficallx .  as  his  budget  1  .'ear.  an  increase  of  1,738.652  tons  or 

(iroposal  indicate,  is  in  itself  a 
minor  victors  in  the  war  effort. 

Taxpayers,  business  and  indivi¬ 
dual  alike,  will  find  the  new  sar- 
rifires  more  readily  acceptable  if 

the  foothills  province  the  hoppers  i  renewed  efforts  are  made  to  rul  205  bushels  rompared  with  410,- 
3;-»  in  evidence  and  energetir  meas-  dow  n  waste  and  unnecessary  ,  895,748  on  June  12  and  470,100.346 
sures  are  being  taken  to  control  j  ^  ^  p  p  p  ^  t  expenditures  at  1  on  the  corresponding  date  las'  sear 
them  Thus  far  in  June  ihe  weather  :  ’’ 

has  been  cool  which  has  kept  the  aW'- 
damage  down  to  a  minimum,  but  the  ; 

expected  higlier  temperatures  from  :  Inde.X  of  Food  Prices 
now  on  will  mean  that  many  billions 
more  of  the  pests  will  be  hatched. 

Poison  bait  j.s  now  being  distributed.  !  The  index  of  food  prices  in  Can- 
Sympathy  is  being  keenly  felt  for  |  ada  moved  up  slightly  betw-een 
the  many  grow  ers  nf  alfalfa  seed  in  ;  April  and  May  and  at  124.3  reached 

nc'.v 


Grasshopper  Only  Meiiapp 

Particularly  in  Alberta  and  Mani¬ 
toba,  the  grasshopper  menace  is  now- 
causing  seme  concern.  In  this  prov. 
ince  the  Dauphin  region  is  the  chief 
infected  area.  In  manv  disirirts  of 


the  w  ar  program  for  this  ,  foreign  connections  during  March 

year,  and  that  Ihe  finance  minis-  iamounted  to  10.603.660  tons  as  com- 


19.6  per  rent. 

Visible  Wheal  Supply 
Declining  Slowly 

The  visible  supply  of  Canadian 
whoat  on  June  19  totalled  408,459  • 


no  serious  attempt  i.s  going  to  be  made  to  check  up  on  our  farmers  to 
see  if  there  are  many  more  who  actually  are  liable  for  income  tax.  This 
much  is  sure,  one  way  and  another,  a  farmer  certainly  must  be  making 
more  these  days  than  the  prescribed  minimum  on  which  a  city  man  pays, 
particularly  if  you  add  in  his  living  as  a  salary. 

Another  speculation  that  belongs  to  the  morning  after,  and  to  many 
mornings  after,  is;  how  ran  we  be  expected  to  buy  bonds,  certificates, 
stamps  and  make  contributions  to  the  periodical  appeals  for  war  services 
in  the  face  of  this  budget?  The  rhanees  are  that  while  such  further 
donations  seem  impossible  now.  .some  way  will  be  found  to  make  this 
possible  by  next  September,  when  th"  new  fiscal  strait.jacket  goes  on 
us  all. 

Somehow  all  this  has  got  to  he  paid  —  somehow.  'I’he  alternative 
is  a  plate  of  Ersatz  or  a  handful  of  rice,  when  we  could  get  it.  The 
alternative  is  the  roncentration  ramp,  or  the  sadistic  bayonet  of  the 
goading  Jap.  The  alternative  is  Ihe  firing  squad  for  men.  rape  for 
women,  starvation  for  children.  No  one  wants  to  have  to  pay  these 
taxes,  but  no  one  wants  Ihe  alternatives  of  not  pa.ving  them.  We  were 
pretty  well  out  of  condition  with  Ihe  fat  of  luxuries  when  the  war 
started:  this  budget  is  getting  us  down  quickly  enough  to  fighting 
weight. 

4>  4>  4> 

The  budget  has  taken  the  edge  off  the  conscription  debate.  Here 
.seems  to  be  the  picture  now;  there  will  be  a  lot  of  dreary  speeches  by 
Ihe  French  Canadians,  all  going  over  the  same  ground,  and  s.oaring  on 
the  wings  of  rhetoric,  they  will  try  to  explain  that  Hitler  is  not  Ihe 
enemy  till  he  reaches  the  Quebec  border.  If  will  all  be  very  fine,  and 
it  will  convince  nobody  but  Ihe  Quebeckers.  There  will  be  equally 
dreary  speeches  by  English  Canadians,  who  will  say  they  will  be  ready 
for  conscription  when  the  government  is.  They  will  re-affirm  their 
loyalty  in  monotonous  style,  and  they  will  re-affirm  something  we 
never  doubted  anyway. 

But  the  fun  still  will  be  in  the  cabinet.  Hon.  Angus  L.  Macdonald 
made  a  brilliant  come-back  in  his  pro-conscription  speech,  particularly 
when  he  needled  Ihe  lukewarm  conscriptionists  like  Howe.  Thorson  and 
Gardiner.  As  if  that  blow  was  not  hard  enough,  Hon.  J  L.  Ralston. 
Minister  of  National  Defence,  came  back  equally  strongly  the  next 
<iay.  It  was  the  old  prize  tips  "one-two"  translated  into  the  political 
ring. 

4.  4. 

.Now  what  does  all  this  mean?  It  means  that  some  of  King’s  cabinet 
at  least  are  ready  for  conscription  now.  It  means  that  others  are  not 


(Continued  from  Pqge  1)  [ 

Four  Star  Pete  $10,000;  Hamilton  I 
Cotton  preferred,  $4,601  on  arrears; 
and  Eas.v  Washing  extra  dividend, 
$1,125.  Some  big  distributions  that  ! 
were  made  in  July  last  year  were  ■ 
made  during  current  month  and ; 
comparative  payments  next  month  j 
will  be  reduced  accordingly;  these  1 
include  $480,714  by  Teck  Hughes;  ' 
$750,(X)0  by  Lamaque  Gold  $300,000  ' 
i  regular  and  $450,000  extra:  .$86,306; 
j  on  Securities  Holdings;  $21,000  on  ! 
'Ottawa  Power  common  and  $21,250! 

!  on  Ottawa  Power  preferred. 

Reduced  distributions  next  month 
!  due  to  low  er  rate  of  dividends  will  ; 
f  be  as  follows:  Dome  Mines  $194,677;  | 
Premier  Gold,  $50,000;  Canada  Nor-  ■ 

!  them  Power  common,  $40,0(X);  Nor-  j 
I  them  Ontario  Power,  $19,202;  Sun  ! 
j  Life,  $10,000;  and  Goulds  Pumps,  j 
I  ,$7,475.  Reductions  arising  from  dc-  1 
I  dine  in  number  of  shares  outstand-  ] 
i  !ng  include  Moore  Corp.  ’’A’’,  $23,106 
I  and  Moore  Corp.  "B"  $3,038;  Carna-  ' 

'  tion  Milk  preferred  $8,917;  Can.  Cot-  | 
j  tons  preferred,  $4,813;  McCdll  Fron-  : 
j  tcnac  preferred.  $3,250;  Associated 
'  Breweries  preferred.  $2,630  and 
!  Canadian  Foreign  Investment  pro-  ' 
ferred  $1,116.  Estimated  payments 
for  next  month  are  detailed  below;  1 
JULY  DIVIDENDS  I 


Continues  to  Rise 


onp  .New  Brunswick,  while  supporting  Bill  80.  hope  ronscription  never 
is  invoked  at  all.  Therefore,  Ihe  plebiscite  of  January  looks  like  a  heady 
plan,  any  way  you  regard  it,  for  it  got  the  people  on  record,  it  indicated 
to  Quebec  how  the  rest  of  Canada  stood  on  overseas  service,  and  it 
served  to  show  to  both  extremes  in  the  cabinet  what  the  other  side 
thought.  In  walking  the  middle  way.  Premier  King  up  till  now  has 
preserved  unity  m  his  cabinet,  his  only  sacrifice  being  to  .iettison 
Cardin.  But  since  this  powerful  orator  loses  every  ounce  of  his  force 
Wheal  receipts  in  the  Prairie  Pro-  1  I’py^nd  the  west  bank  nf  the  Ottawa  River,  no  sacrifice  is  in- 

\inces  during  the  week  ending  .lune  voh’cd  with  Cardin  getting  or  taking  his  conge. 

19  amounted  to  2,829.729  bushels.  King  now  finds  himself  more  and  more  crowded  by  the  pro-con- 


The  amount  in  transit  on  the  lakes 
was  2.812.468  bushels  compared  wiUi 
4.485.608  on  the  same  date  la.st  year, 
while  the  total  in  transit  by  rail 
tvas  20,607,647  compared  with  24,- 
871.792. 


1 

Pate 

Poy- 

obie 

Amount 

i  Acme  Glove  Pref  ,  . 

3.23 

S  . 

22,336 

'  Agoew  Surposi  Pref,, 

1.75 

0 

15,333 

i  Algomo  Steel  Pref, .  . 

2.50 

s 

55,033 

1  Amalgamoled  Elactnc 

.25 

Inf 

21,104 

1  xAnglo-Huroiiion  .  .  . 

.10 

Int 

1 50,000 

As3Cc.  Breweries  Pref. 

1.75 

0 

M,6tS 

Bonk  of  Novo  Scotia 

3.00 

0 

350,000 

Beotty  Bros.  2nd  Pref. 

3.50 

s 

23.736 

w.  D.  Beoth  G  Son  Ltd 

.30 

Arr, 

50,000 

Beldmg  Corticelb  , 

1  00 

0 

7,493 

Do..  Pref. 

1.75 

Q 

15,142 

Bell  TeicoHone 

2.00 

0 

1,674,-90 

B'Hmore  Hots 

.15 

0 

12,000 

Bralorne  Mines  •  • 

20 

c> 

249,400 

Do.,  Extro  .... 

.10 

124,700 

Brontford  COrdogp 

0 

12,495 

Brazibon  Traction  , 

60 

Int 

2.51  1,957 

Do.,  Pref . 

1  50 

0 

S.'JOI 

B.  A.  Oil . 

.25 

0 

693,160 

B  C.  Power  'A  ' .  ,  .  . 

.50 

0 

500,000 

xB.  C.  Electric  Pref  . 

1 .30 

0 

75,000 

xB  C.  Telco.  Isf  Pref 

1.30 

0 

13.000 

.  xBrjtish  Morlgoge 

4.00 

s 

40,000 

,x6rockville  Trust 

,62 'i 

0 

12,300 

Broulon  Porcupine 

,03 

Int 

30,320 

Building  Products  . 

.I7'2 

0 

34,59.7 

Burlington  Steel  . 

.  1  5 

0 

2 1 .01.0 

Conoda  Brcod  Pref.. 

1.50 

0 

13.730 

Do.,  "B  '  Pref. 

.62 ',2 

Q 

13,625 

Conoda  Bud  Breweries 

,20 

Int. 

30  000 

Canada  Life  Assur'ce 

5,00 

0 

30.000 

Canada  North'n  Power 

13 

Q 

60,000 

Do  .  Pref . 

1 .75 

Q 

96,;y0 

Conoda  Packers  .  , 

1.00 

0 

200,000 

Can.  Permanent  Mtge 

2.00 

0 

1  40.000 

Con,  Breweries  Pref  . 

Q 

1  i^,9  1  J  ! 

Conadion  Conners 

•'2': 

0 

17,223  1 

Do.,  1st  Pref 

Do,  Extro 

.25 

.05 

Q 

47  719* 
9,343  ’ 

Do.,  2nd  Pref, 

Do  ,  Exfro 

.'3 

05 

P 

1 1 8b 

"...Md  thsre  will  always  be  a  London” 


London  clubmen 
are  acknowledged 
as  the  world’s 
most  exacting  pipe- 
smokers.  To  satisfy  their 
sophisticated  tastes,  high- 
class  London  tobacconists 
developed  their  world- 
famous  mixtures  which 
combine  the  finest  quali¬ 
ties  of  all  pipe  tobaccos. 
“Piccadilly”,  made  in 
Canada,  inherits  this  tra¬ 
dition  of  perfection. 


Piccadilly 

LON  D  ON 

SMOKING  MIXTUPC 


north  eastern  Saskatehe^^  an  wlio 


ha'p  seen  moie  than  half  of  their  previous  month  being  .6.  Contri 


1942  high,  the  gain  over  the  compared  witli  3.253.639  in  Ihe  pre-  I'criptionists.  and  he  js  therefore  more  and  more  in  a  position  to  show 


crop  destroyed  by  a  disease  known 
as  crown  rot.  This  .‘■eed  has  been  in 


buting 

creases 


to 


Ihe  ad vane 
meats 


ere 


vious  week  and  7.917,414  in  the  cor¬ 
responding  «eek  last  year.  Market- 


big  de.mand  in  the  United  States  ow-  |  fruits,  these  more 
ing  to  the  fact  that  it  wa.s  regarded  ^  moderate  reduction  in  the  price  of 
as  immune  to  disease.  The  plants  in  'eggs.  .At  the  May  level  the  food 


Quebec  how  out  of  step  it  is  with  the  rest  of  Canada.  The  Prime 

^  .  -  Minister  may  be  personally  ronvinced  that  in  the  long  run.  conscription 

s,  vegetables  and  ^  during  the  forty-.six  weeks  end- |  is  not  worth  the  effort,  but  if  Ihev  crowd  him  sufficiently-although  it 

"lyst  be  slowly-he  likely  will  call  conscription.  It  looks  from  here  as 
...  would  not  be  ready  to  invoke  it,  fill  1943.  However,  as  far  as 

sending  the  boy.s  to  Alaska  are  roncerned,  they  are  as  good  as  on  the 


bushels  compared  v  ilh  421.1^49,01" 
the  corre-sponding  period  of  the  pre¬ 
vious  crop  >ear.  Totals  follow  b,\ 
provinces:  .Manitoba.  37,861,560  152, ■ 
939,4061  bushels:  Saskatchev  an,  99,- 
291.821  1 223.337.270 1 ;  Alberta,  59,- 

484,668  <144,772.341'. 


this  area  are  small  and  heaxdly  laden  |  price  index  was  less  than  1  per 

with  seed,  most  of  which  is  ex-  icent.  above  that  as  of  October  1, 

ported.  Tne  only  competing  area  in  w'hicb  indicates  the  degree  of  suc- 
fh.e  West  is  the  region  between  the  icess  attending  the  eeiling  regula- 
lakes  in  Manitoba  where  the  alfalfa  i  lions.  As  noted.  May’s  w  as  a  new 

see-’  fields  are  much  smaller  in  ex-  ;1942  high,  only  the  November  1 

tent.  il941.  level,  125.4.  having  exceeded 

Millions  of  tent  caterpillars  have 'it-  Compared  with  August  1.  1939. 
invaded  the  Sifton  district  in  .North-  there  i.'  shown  an  increase  of  25.2 
ern  Manitoba.  In  parts  of  this  re-  per  eent..  the  widest  gain  among  Mines.  Limited,  has  made  an  au 
g>  ’  not  a  green  leaf  is  to  be  seen,  the  six  components  of  the  cost  of  Ihorized  assignment  in  bankruptcy 

In  so.me  spots  after  cleaning  up  ail  living  index,  which  as  of  the  be-  and  the  Guaranty  Trust  Co.  of  Can- 

<other  foliage  the  \vorms  ha\e  eaten  'ginning  of  May  was  up  15.2  per  ,  ada.  Lim  ted,  has  been  appointed 

gardens,  while  on  other  farms  gar-  cent,  since  August  1.  1939.  I  custodian, 

dens  have  not  been  touched.  .Millions 


!  Co<i.  Cor  Pret.  , 

,  Canodioc  Converters 
'  Conofdian  Cotfons 

Do.,  Pref . 

’  Con.  Foicbonks  Prgf 
1  KConodion  Firg  . 

;  Con.  For.  Inv.  P,-ef  , 
icon.  Gen.  Electric. 

Con.  Gen.  Investm  . 

!  xCon.  Indemnity  ,  . 

;  Con.  Industries  '  A  ' 

Er  "B  ■  . 

Do  .  Pt-cf . 

Con.  L*ght  Er  Powei 


U  PPER  SEINE  ASSIGN’S 

Toronto.  -  •  Upper  Seine  Gold 


w  ay  now .  in  a  figurative  sense.  What  United  Slates  and  Canada  are  I  Conadian  0<is  Pret 
(doing  on  the  w  est  coast  is  a  military  secret,  but  you  can  be  sure-  that  j  xCow*^w^iD^are< 
if  commitments  are  being  made  now,  they  will  include  the  draftees.  ,  U  D®--  B  ' 
Quebec  thus  recedes  more  and  more  into  her  own  shell,  less  aware 
of  the  realities  of  the  world,  and  trying  to  fight  the  battles  of  Libya 
■and  Kharkov  and  Burma  with  patriotic  phrases. 


Bulk  Of  National  Income 
Conscripted  In  New  Budget 


.<14 
.30 
1.00 
1.50 
1.30 
2  00 
2.00 
2.00 
.12' 
3.00 

1.30 
l.'j 
.30 
2.00 
2.00 
1.00 
1 .00 


Con.  Westinghouse 

.50 

0 

Con.  vvirebound  "A* 

.50 

Q 
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1.25 
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Centfol  Canada  Loon 

2,00 
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CHortCred  Trust 

1.00 
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CoicniQl  Stcomsh'ps 

2.00 
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Do.,  Pref . 
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Canadian  Gold  Production 


Total — Imports — April 
Knt.’tgn  KNports — April  .. 

Tot » 1  T  ra<U*  . . 

fiaiaiv’e  of  'rrade — A  pnl 
Kxports — Four  months  ... 
Imports — Four  months  . . 
Total  Trade — Four  months 


of  these  forms  pass  through  fie'ds  of 
g.’ain.  but  no  damage  to  crops  has 
been  reported  as  .\et.  Dr.  R.  D.  Bird, 
dominion  entomologisl.  wa.s  in  this 

district  last  week  to  survey  the  dam-  _ 

aged  area,  also  to  estimate  the  grass-  1 

hopper  menare  in  some  parts  of '  KiNA.NCi.xi.— li.b.s, 

Manitoba.  ;  B.-ink  t  months 

- - - - - - -  .  <_  lni  tprp'l  Banks — April  3rd- 

Iipinan-I  I"-i)o.‘iIS  . 

SaAinga  I'opositfr  . 

I'urrent  L(>ans . 

Showed  Reduction  in  .April  E.\Ti:r..xAL  trade— p  bs  — 

.  -  ...  .  .  I  T'cal  K-xpons  — .Xpnl  . 

Ottawa— Gold  production  in  Can¬ 
ada  for  April,  1942  amounted  to 
420.795  fine  niince.x.  a  rlecreaee  of 
4.19''^  from  the  .March  output  and 

4.27'-;.  less  than  for  April,  1941 

according  to  a  report  ju.ei  i.ssued  by 
U.c  Dominion  Bureau  of  .Sfafi.sflcs 
at  Oftatta. 

Ontario  gold  production  during 
April.  1942  totalled  245.098  ounee.a, 
made  up  of  113.365  ounces  from 
Porcupine  Camp.  72.737  ounee.d 
from  Kirkland  Lake  fieM,  an<1 

58.996  ounces  from  other  .sources. 

During  April,  1941  output  was 
276.305  ounces, 

Quebec  production  for  April,  1942 
"  as  95.240  ounces  or  7.6'T  abov  e  the 
April.  1941  total  of  88.540  ounces.  | 
and  a  decrease  of  3.7^  on  the ' 

March,  1942  total  of  98.944  ounces  j 

B.C.  produced  42,239  ozs.  eom-j 

pared  with  50.48.'5  oz.s.  for  .March,  I 
i9'12  and  45.938  ozs.  for  April,  1941  I 
’'lanitoba  an<4  .Saskatchewan  pro- 1 
duced  26.579  ounces  in  April;  thisj 
represented  an  increase  of  36. ST- 
over  April,  1941  total  of  19.144 ; 
ounce.s.  Production  for  Yukon  ! 
amounted  to  60.’’’  ounces  in  April  as  ' 
against  a  report  of  829  ounces  for 
April.  1941. 


Canadian  Business  Index 


Do  ,  Exf'  a  .  .  . 
Consume.'s  Gas 
Ci’OAvn  Zellerback 
xDebentuce  Er  Secwi- 

ties  Corp . 

Dome  Mines 


Continued  from  page  1 

stal.  articles  selling  for  50  cent5  or  j  cigarette  rolling  devices  and  other  |  Bomr  0  Angio  i 
less  being  exempt;  !  smokers’  accessories: 

'4)  Articles  of  china,  porcelain 


134;; 
701. 4C: 


14!. 

1.‘)4T.SSa 

r»t 


1341 
. 097,9:: 


•.r.'j 


s 


1.707. 

i.oic.i.i; 


S13. 093.0:1 


stoneware,  otc.,  pxcept  such  articles 
for  us^’  in  the  preparation  or  serving 
of  food  or  drink,  the  50  cent  exemp- 


xDominioo  Fire 

(7)  Fountain  pens,  propelling  !  Glass'*"^" 

pe  icils,  desk  sets  and  desk  acces¬ 
sories.  In  respect  of  the  last  three 
groups  of  articles  Ihe  tax  will  not 
apply  to  articles  selling  for  $1  'or 


I  tion  also  applying  to  this  category;  |  less 

;  (3)  Clocks  and  watches;  j  The  following  table  shows  how 

I  (6i  Ash  trays.  tobacco  pipes,  j  income  tax  changes  affect  specific 
I  cigar  and  cigarette  holders,  and  j  incomes  in  the  3  income  tax  groups. 

Effects  of  the  chang'-s  in  personal  income  taxes  'combining  Income 
War  Tax  and  National  Defence  Tax'  are  indicated  on  the  following  tables, 
with  odd  cents  eliminated. 
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2.00 

.25 

2.50 

<•0 

<1.00 

3.00 

.25 

1.23 

1.75 

.30 


Do.,  Prof 
xDom.  Oilcloth 
X  Do.,  Extro  .  .  .  .10 

Dominion  Textile  .  1-23 

Do..  Pret .  1.75 

xEost.  Con,  Savings.  1.50 
xEost,  Steel  Proid.,  Pfd  25 
xEostern  Townsh.  Tel.  .25 

xEostern  Trust  .  2.00 

Eosy  Washing  Pret 
xExcelsior  Lite 


n>  ■ 


1.52 


Curtail  Ne'v^prinl  Output 
•At  Pov.ell  Ri^er  Co.  .Mill 


;  Bl  .SINKSS  CONDITIONS— n.B.S. 

General  F.co»onM«  situation — 

1  Infl'w'  of  FhyBical  Volume  of  Busines-A 

Thret*  months .  1935*9 — lO*' 

,  Index  of  Industrial  Production 

'Du’ce  nionihj . 1933-9—10'' 

Prmiiirtion  and  General  Rttsiiiess — 

■  Minei’al  Production — 3  months.  ,19*;5-9 — 1'''' 

j  tjoifi  —  3  nifinths  .  Finti  L'zs, 

I  S'lA#:!' — .3  iiK*nths  .  Fine  L>2.s. 

•  'oal  —  -{months  .  Tons 

Mh nufiiciui  ini;  Production:  J  m.  1935-9 — 

Flour  Production— I  jiionths  •  • 

Supar  .Manulacturtd— J3  Mos .  Lbs. 

•  ’attl**  SlaiiEhtennps— .3  months . No. 

Hoy  Slaughterinifs — 3  months  . No. 

( ‘  parettrs  1  eleased — Snionths . No. 

l  iparp  released — 3  ntonths .  No. 

Leather  Bools  &  Shoes  t First  2  months 
Pa  H  o 

Kaw  Cotton  Lonsu. nation — 3  months,  t^bs. 
N>$''sp^inf  Production — 3  months  .Tons 
Exports — Plank  and  Boards — 3  months 
M  Ft. 

d^reel  Ingot  Prod.  —  3  months ..  Long  Ton 
Fip  Iron  Prod — 3  months  ...  t^ong  Ton 
Automobile  Production.  C4rs  and 
Trucks — .;  months 

pptroleum  Imports— J  months,  .  ''('A  Gals, 
'■’rude  Rubber  Imports— 3  months.. Lbs. 

I  ‘on tracts  AAvardfed — 3  months . < 

Fuildins  T’ermit.«,  58  Municipalities 
E;ecr.  Pow  Output — 4  months,  hoe  kAv.h. 
INTEK.VAL  TRADE— DB.S 

Wholesale  Sales — Aprtl  193,5*9— 1*'9 

Retail  Sales— Aj-il  .1335-9—10'' 

GRAIN  STATISTICS— BUSHELS— D.B.S. 
in  S^ore — May  29 

'.“'thcr  Gra  ns  . 

E.>IF’LOV5!r.NT — 4  months  SAerage 
unadjusted — 

G^nei’.ai  Index  .  19:9  —  lOn 

Man’jfa''tunjip . . . 

. .  . 

>tin:nf:  . . 


P-'opoved 
in''r’*asp 
in  tav 
aioii'' 


pr^'pesed 
new  rates 


Refundable 
portion,  or 
mini.iTum 
jsaA  ings 
requirement 


SINGLE  PERSONS,  WITHOUT  DEPENDENTS. 


1.1-' 4 

3. 94:. 5*49 
5.19l/'94 
1 53.  'i 

”>7. ♦>55, 293 
.”,«9.49I 


l.lfiS.SSl 

379.65: 
7*^7, ?4'> 
474, 245 


1.012. 743. 7  1  4 
31i;.H4n 
1  r>72.7::4 


24 


f:  i:'» 

50.0^0 
:i.SOt».479 
41  TSJ.St'n 
2:.*>H3.39'' 
12,394,4:'' 


^'ancou^e^  —  manufaoturp  of  i 
ne^*'£pnnt  at  thp  Pow-pil  Rivpi*  Com-  ' 
party's  plant  will  be  cu!  by  an  a\e;'-  | 

ag'*  of  140  tons  daily  beginning  thp  ■  Ti-r.d«  . 

week  of  June  22  and  continuing  for  j 
five  \4eeks  thereafter,  the  manag*^- !  ' 

ment.  of  the  compan\’  announces.  '  •.umuiBiivf  Total  - 
The  plants  daily  production  of!  a  •'v*’*'- ■<'  l--"'."-- 
newsprint,  normally  i.s  725  tons.  ;  ''*;'r'4s  r:m enu^.'‘^'-!r'.’F*'T 

A  shortage  of  stock  of  hemlock  1 
logs  and  loss  of  the  “corrugating! 
board”  business  because  of  changes! 
in  United  States  government  specifi-  ; 
cations  arp  given  as  the  reasons  for 
curtailing  output. 


4S'-*.64.t  — 


72.949 
151. 1:4. f'''''  -t-  37.’ 

:i.:3:.2i:  —  ::i.: 

fi.A.CTfi.Sno  — 

:7,:21.R9^  —  17, 

l''.36<i.93l  4-  19.; 
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15;  2 

ir.fi  2 
174  1 
inn,: 
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30 
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m.7 

2.000 

340 
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400 
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600 
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«"** 

10.000 
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20.000 
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1.924 

11.029 

800 

_ 

30.000 

15.082 

3.314 

18.396 

SOO 

50.000 

28,392 

6.511 

34.903 

SOO 

-r 

4:  3 

100.000 

64.347 

15.990 

80.337 

SOO 

— 

M  % 

500.000 

411.720 

60,584 

472,304 

SOO 

X  Do.,  Extra 

2,00 

1 0,000 

Fonny  Farmer  ...  , 

.47' 2 

0 

146,424 

Foundation  Conioany 

35 

P 

29,610 

Gotineou  Pref. .  . 

1.25 

P 

132,450 

Do.,  S'-"''  Pt*. 

1.39 

0. 

49,j00 

xGcn,  Steel  Wares  . 

.30 

Int. 

93,2'13 

xGencrol  Trust-  ...  . 

1.25 

p 

3,153 

Goderich  Elevator  .  . 

.25 

s 

2  1 ,000 

Goodyeor  Tire 

.63 

0 

162,073 

Do.,  Pref, 

■  .62 ',2 

U 

72,465 

Gould  Pumps  . 

1  00 

p 

7,H7o 

Gc  Lakes  Paper  "A’’ 

.25 

y 

25,000 

Do.,  "B"  ....... 

.25 
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25,000 

X  Do.,  Pref . 

1.75 

0 

13,125 

xGreot  West  Life  . 

3.75 

0 

37,500 

Gr.  West  Sodllp.  Pret. 

.75 

Arr. 

5,244 

Do..  2nd  Pref.  . 

.75 

Arr, 

66« 

Greening  Wire  ... 

,.I5 

p 

28,500 

xGuorantee  of  N,  A. . 

1.50 

y 

9  ;>‘9 

X  Do.,  Extro . 

2.50 

15  315 

xGuoronty  Trust  ... 

1.25 

p 

1,643 

xGuelph  Ont.  Invest. 

1,50 

s 

29,951 

xGuelpb  Trust 

1.25 

5 

?40 

vHolifox  Fire  .  • 

.50 

S 

100.000 

Horn.  Cotton,  Pref,,. 

.50 

P 

9,055 

Do.,  Com . 

,10 

Int 

2.0C0 

Harding  Carpets  . 

.10 

s 

17,c5J 

Do  ,  Extra 

.05 

8,726 

xHighlond  Dairy  Pref. 

2.50 

Arr, 

4,662 

1  24,5‘'0  .  Onfoi  to  Lean  t.25 

S,c6/  ’  xOntor  0  Si.lk  P'-pt  t  00  ' 

27J>dIOmowo  Electric  .  .  50 

5o!i09|Pa9e  He^.scy  ,  123 

16.c93  •  Orcdle  .06 

40,606  ;  P'coDics  Credit  Sec  .25 
15.032  i  Crow  .  .0? 

377,000  ;  Xpioncoi  God  to 

75.073  !  Porto  Rico  PrCF  t  75 
90,000:  Power  Corp.  lr,t  Pref  t.30 
j  Do., .  2nd  PrSf  .  ,  .75 

1,050.211  '  Piemicr  God  02 

81,375  I  Preston  East  Dome  .05 

t5'624  I  P'  'ce  Bros^  Pref.  1  37' 

do'cco  '  Pref  t.75 

30^000  ®  Oumic  Milk  to 

j  ,  ExtiiO  - .  05 

t65iS04  I  Peot  Estotc  Loon  I  00 
273^000  ^  Remingtc*’*!  Rand  -  ..20 

25,457!  Pref.  .  ,  l.t2y 

53!3J2  R'vcrside  Silk  Pre*  .50 

I  xRoyal  Crest  Pete  0l 

50,000  I  xRoyoI  Trust  .  80 

1 0,000  '  Lowrcnce  Corp.  .25 

60  000  I  Lawf  Paper  Pref.  .75 
9,955  Sheep  Creek  Gold  .  .04 

5^000  I  Do  -  Extra  01 

47,766  I  Sherwin  Wm%  Pref  t  ,73 
1,638!i65  I  S^omo  Mines  .  ,  ,  30 

Z.d^l I  xS'Ibok  Premier  ,  04 

29t!’04  i  ^  Smith  Pref.  1.50 

565!299  I  South'll  Con  Pw,  Pret.  1.50 
•  '  I  Standard  Chemicol  .  .75 

21 ,352  I  Stondoi’d  Fuel  Pref  1 .00 
775*667  j  Standard  Rodio  'A  "  10 

40^000  I  D''>  <  . 10 

9,000  ,  Stedman  Rres.  Pref  75 

91  !253  ;  f3o.,  Com . 15 

53*125  i  Sicrlmg  T'ust  .  :  1.50 

45!500  :  SulLvon  Cods.  .  .  ,03 

21o!oOo|Sun  Life  Ass-jr. .  .  .  .  .  3.25 
70,000  I  Supersilk  Pref.  .  ‘  .  2.50 

337,500  •  SuDcr.tcsl  Pete  .50 

3 3, 960  '  Do.  Old.  -50 

1  1 ,250  i  Dn.,  Pref,  .75 

4^500  ;  Tombiyn  Limited  ,  20 

2,638  I  Do.  Pref.  62*.', 

26  000  !  Tailors  ...  .15 

1  'i25  i  Do  ,  Pref . 1  75 

7/500  i  T'oi  onto  G^n.  Trust  1.00 
Toronto  Mortgage  1.25 
Trust  G  Gucrontee.  .  1.00 

Tuckett  Tobacco  Pcef.  1.75 
xUnited  Bond  G  Shore  .15 
United  Fuel  Inv.  PTf  .75 
Viou  Ltd..  Pref.  .  1 ,25 

Wabasso  Cottoi'i  .  1  00 
xWatriloo  Trust  2.50 

West  Kootenay  Power 

.  i.rj 
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WcstCn 


MARRIED  PERSONS,  WITHOUT  CHILDREN 
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50.000 
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■  17  503 
217, S45 
77,'?i8 

27.300 
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175,1  '5 

17.300 
73,000 
75,000 

100,000 
'30,000 
-5  400 
61. 250 
5.600 
1 ,300 
5,000 
502.'57' 

202J:43 

'3,000 
■  O.iOO 
50.0CO 
72,iofl 
104,350 
75,000 
IS, 730 
60,550 
300,000 
1 00  000 
107,560 
1 06, 3. -.3 
27,057 

1 1  ,SnO 

20,00.0 

1,500 
4,3.00 
13,500 
1 1,350 
1 20,000 
65,000 
12,317 

12  500 
42,5'''0 

6,000 
22,400 
,  3,750 
15,000 
15.430 
30,000 
24,662 
23.432 
33.0400 
3,052 
66  t  oo 

1  I  w’S 
6'7,'7b3 
23,000 

5.7' lO 
'5,0.00 
.122  07 
20,000 
=0,534 
33,-025 
550,000 


$27,356,104 
26,650, S'i'2 


-Not  vet  declgrerl 


IVhisky  Profits 

In  Current  Year 
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3,762 
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10.279 

1,000 

14,035 

3.361 

17.446 
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26.965 

6.583 

53.533 
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61.873 

16.112 

77.987 

liOOO 

401 '120 

60;S34 

461,954 

1,000 

xlnfer-City  Baking, 
Coal 


1.50 

2.00 


74,93; 
246,000  ' 
10,322  ' 
40,000  : 
2,000  : 
37,500  ■ 
12,700  ; 
3  1 ,7  i  7 


(Confinued  from  Page  1)  . 
have  in  hp  ma-Jp  in  the  final  quar¬ 
ter  tn  enable  the  full  year’s  earn¬ 
ings  In  equal  those  of  1939-40,  and 
in  this  connection,  it  might  be  point- 


MARRIED  PERSONS,  WITH  2  CHILDREN. 


‘ipDss  r:f*3  <»iiu'‘.  ♦‘.r,!.  r->  14.  .. 

Gross  Rovenijt*.  ♦'.N.R  Mo  tunc  ltth> 

I '  N.  n  — tn  .lunp  14 . 

‘■.r.R. —  Week  lo  .lupp  'tth  . 

RAILWAY  KAKN1NG3— C.N.R. 

Mr>nfh  f>f  .April  — 

n'rcratjr.ET  R*'  . 

Oporating  Expenses  . 


BIG  ALBERTA  HO.NEV  CROP 

Edmonton  —  Alberta’s  1942  honey 
crop  will  be  sufficient  tn  meet  in-  : 
creased  demands  due  to  tlie  wartime  \ 
sugar  shortage  in  the  opinion  of  ^3^ 
G  le  Maistre,  provincial  apiarist.  ' 
With  a  favourable  season,  the  pro'  -  ! 
ince's  production  should  reach  a  to¬ 
tal  of  4,500.000  pounds,  an  increase  of  j 
1,40G,(XX)  pounds  o'rer  1941 


ft 


^peratirg’  Expanse 


C.P.n  —Apr;! 

Crops  <*Arn:njfs 
M’orkinff  expenses 

N**  earn.Rirs  ... 
Four  Months — 

Gross  eiirninffs 
■forking  expenses 


1. ?<'*>. 7t3 

1.3«4.359 

1.1S3.737 

i  1.250 

20 

-6 

16 

16 

nt: 

1911 

'’o 

1,300 

25 

-7 

18 

17 

'■  j-J  <5 

1.400 

30 

-9 

31 

21 

t.fi.ot.''**  ' 

1.500 

35 

-10 

25 

34 

4.:::*. 000 

4-  S.Jt 

1.750 

43 

5 

5Ci 

52 

m: 

1D41 

f 

Change 

% 

2.000 

60 

47 

107 

108 

s 

2.250 

73 

90 

163 

162 

C  ?,  fi?  7.  rvGA 

“♦>, 7:5.770 

;•  Mhii.r-.o, 

2.300 

113 

1'02 

217 

218 

ri.917.G<'3 

H-  7.5.1', .775 

3.000 

215 

119 

334 

7.7SS.S1I 

-  *  -  0, 1  o  j 

4.000 

450 

213 

663 

480 

5.000 

735 

327 

1.062 

600 

9''.79.7..Tfi7 

7,300 

1.637 

517 

2.134 

900 

10,000 

2.710 

636 

3.346 

1.200 

:.V:73.7r.9 

lh,fi.M.7:>0 

I3,5f'5,fi25 

i-  i.7fl;!.ifii 

20,000 

.30.000 

7,890 

13.621 

1.973 

3,409 

9.363 

17.030 

1.200 

1.200 

17.0^5.36*^ 

i.ii'is.Ti;  1 

.50,000 

36,4,37 

6.700 

33.137 

1.200 

J  ■  0  ,  <  ,{  9  j 

100,000 

61.293 

16.272 

77..571 

1.200 

5.10.145 

-t-  4''4.?sr  ' 

.300.nno 

400.403 

61.130 

461  533 

1,290 

100 

217 

321 

431 

541 

651 

SS4 

1,364 


o  4  .DOu 
78,987 


49 

105 

213 

325 

435 

668 


3.054 

4,546 

11.063 

13.230 

34.337 

78.771 

462.738 
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Met  ticanfs 


13. 547.155  ll,5S9,57l 


-.  Inconi 

-fr-:*..!  7?,7in  n  Sje.eee  ^re  en'trely  exrne  i  inconiej.  .^T.a  tha'  )Ticemes  of  more  than  130. eof  !*■ 

4-14  333,311  I  earned  'n'mjyt.  of  imour'  and  add  tional  in'estment  income  to  make  np  tl-t  i 

- — — -  ;  total.  Tne  f.ur-e  m  th-  ahe.-e  tahie  'j-i,.  total  tax  payable,  including  both  the  :  M 

-f  1,370.537  j  new  (lat-rate  tax  on  total  incoms  and  the  graduated  tax. 

■  . .  '  '  ■  '  ‘  t  I'.V 


Do.,  Pref.  .  7 

4.00 

s 

8,050 

Int.  Bronze  Powder. 

.37' , 

p 

37,500 

-  Do  ,  Pref . 

p 

37,500 

1  Int.  Miling  Pref  . 

1.25 

n 

'12  IOC 

i  Int.  Power  pref. 

1  75' 

y 

202,3  IV 

'  Investm  Found  ,  Prpf- 

y 

22,177 

1  lainoico  Ne'v 

1  7 

Q 

23,S0j 

Jamaica  Pref 

1.75 

Q 

1  i*.J 

j  xJoson  Mines 

.02 

Int 

50 '-'0 

xKooIcno/  Bell  .  . 

.02 

Q 

1 3  504 

j  xLamtxjon  Loan  .... 

1 .00 

5 

1  5,  lOj 

Landed  Bank'ng  .  . 

1  00 

n 

1 0,000 

j  J.  A.  Lang  b  Sens 

.  1  7  ' 

6 

17,300 

Levy  Bros. 

.Ih 

Int 

5  000 

1  McCoil  Front,  Pret. 

1  50 

p 

1 15,005 

i  xManufactu^et’s  L*f?, 

6  00 

s 

00  Oi'O 

1  xV.oritime  Td. 

..TO 

b 

73,810 

1  X  Do.,  P/ef. 

p 

26,;vO 

'  xMidiond  Loan  ^  . 

.40 

s 

1,440 

1  Moneto  Porcupine  . 

.02 

0 

50,87  7 

1  Montreal  City  G  Dist, 

!  Bonk  . 

3.00 

p 

60,000 

Montreal  City  G  Dist. 

!  Bank.  Extra  .  ;  .  .  . 

1.00 

20,000 

j  Montreal  Power  ,  . 

.38 

p 

1,705,850 

‘  xMontreol  Telegroph. 

.43 

p 

21,500 

i  (*Aoore  Corp . 

.55'.i; 

0 

232,158 

!  Do.,  "A-  . 

1.75 

p 

46,0j5 

Do  ,  B  '  .  .  ,  ,  . 

1.75 

p 

7  ko;. 

:  Modern  Container 

.20 

p  . 

s  .000 

i  Do.,  Extro 

.10 

2,500 

Do..  r<ef . 

1.37'j 

p 

j  Murphy  Paints  Ltd. 

.20 

p 

13,760 

1  ■  Do  ,  Pref.  .  . 

1,37' . 

0 

5.500 

Moticno!  BrCwenefi 

.50 

Q 

360.686 

1  Do  ,  Pref. 

0 

Not.  Grocers  Pret.  , 

.38 

p 

5*5,157  1 

Motionol  steel  Ca* 

.50 

n 

87,656 

National  Trust  Co 

2.00 

p 

60,000 

xN®0'^  Prodwets  of  W, 
Canada  - 

30 

Int 

I  ! 

xFlew  Brunswick  Te* 

J  T 

0 

75,202  1 

N'ogara  Wire  .  .  - 

.50 

p 

nV.SOlT  1 

North  Star  O'l  Pret 

08 -=4 

9 

1 7  300  1 

'  t^iiorth  Ont.  Power  , 

1  7 

♦n 

25  8C4  i 

Do .  Pref 

1.50 

O 

44  2'’4  ■ 

M  S  L'gFif  b  Po-<er 

1  50 

p 

'rs4  1 

Ogilvie  Flour 

.25 

p 

1 50,000 

-OOpoieri  out  that  net  in  the  final  quarter 
37  509  .84,171,375  and  So,* 

32.3. 892  two  years  ago. 

In  the  fir.Tt  six  months  ended  .'^I.ay 
31.  las',  Hiram  Waiker-Gooderham 
"’oris  earned  $3,230,958.  equal  to 
$111  a  siiare  on  fommon.  .vliich 
fompaied  with  $3,013,949,  or  83.77  a 
share,  in  the  eorresponding  period  a 
>ear  ago.  Net  p-ofits  set  a  new  higii 
rei'o:  J  of  86,92]  970  in  Hie  fiscal  year 
ended  .August  31,  1941.  Continuanea 
of  the  first  half  results,  which  are 
8246,900  higher  than  a  year  ago, 
would  indicate  possible  new  peak 
earnings  for  the  present  fiscal  year 
Makers  of  blended  whiskey  'vho 
use  neutral  spirits  (grain  alcohol t 
may  have  difficulty  taler  on  blit 
present  stock.3  are  belieied  to  lie 
ample  for  a  while  yet.  Should  the 
emergenry  continue  for  a  long  time 
Ihere  will  be  difficulties  for  the 
whole  distillery  industry  and  aft.er 
the  w'ar  there  might  be  a  shortage 
of  aged  'vhiskey. 


APRn,  COAL  OLTPI  T  DOIATf; 

Ottawa  —  The  Canadian  output  pf 
roal  during  April  amounted  to  i  - 
511,872  tons  compared  with  1,232.301 
Ions  a  year  ago  and  with  the  five- 
year  average  for  the  month  of  1,033.- 
341  tons.  Production  during  April 
con.'isted  of  1,243.699  tons  of.  bitir- 
minous  esat,  53.595  of  sub-bituiftm- 


THE  n>A>CI.4L  TIMES.  MONTREAL.  JUNE  26.  m2 


13 


Unlisted  Csnadian 
Stocks 


— W«tk  wdmt  Jur.f  23,  1J42 - 

^e^'.  Hifh  Low  Pnc«  Solen  Bid 
Change 


Abstib 
Oe  ..  pref 
De..  7%  ^rtf 
Aeae  Glev* 

Oo  •  prof  . 

Ab^-  Suipaatt 
Do.  prrf  .... 

AJbefta  Grain  .  .  . 
Go  .  fkref 

Al|^a  Steel  Corp 

oo..  praf . 

Analgamated  Elcetrie 
Anglo  Can.  Tel.,  prof 
Asbeator 
A»soc.  Breo'erics 
Oo.  pref  .  . 

Atilt^  wiberg.  prof 
Barker 'a  Bread  .  . 

Po..  prof  . 
Bathurst  Paper  ‘A  ' . 
Beatty  Bros  .  .  . . 

Op.,  lit  pref  . 

IV..  7nd  prof 


17»i  !A 


13’ 

g 

m 


Bell  Telephen/ . 

Biltmof©  Hot 

6L> 

Blue  Rtbknn 

2^2 

D©..  pref 

25 

Brentferd  Cerd..  pref 

?6!, 

Bruxilian 

0  ’  „ 

Brevert  A  Oiftillm 

4  L. 

B.A.  Oil 

ia»j 

.#.C.  Power  'A  ' . 

26 

De.,  "B”  . 

J  AO 

Brack  Silk 

5 

Build.  Pmd..  Cles*  **A" 

13  V 

Burlington  Steel . 

Calgarj'  Pen  /r 

166 

Can.  Bread . 

2 

Do.,  *‘A“  pref 

166 

Do..  *'B'’  pref 

.37 

Can.  Cement . 

4 

Do.,  pref . 

93 

Can.  Cycle  pref 

16.1 

Can.  Fergingt  '  A**  .  . . 

17 

r*f..,  ••B" . . 

to 

Can.  Nor.  Fewer 

S  '  -» 

Can  Packer! 

36 

Can.  S.S.  Lines 

7 

D©..  pref 

Can.  Wre  A  Cable  "A” 

.52 

D«..  '  F" 

26 

Do.,  pref 

10*’; 

Cap.  Bakeries  . 

1  36 

D©..  pref  .  .  . 

59’.; 

Can.  Breweries  .  .  . 

J  35 

Do.,  pref  ... 

29 

Can.  Brenxr  . 

36 

Do.,  pref  . . 

165 

Can.  Canners  .  .  . 

ft 

D©.,  lit  pref 

13 

D©..  Tnd  pref 

9 

t  an.  Car  A  Feundn* 

Do.,  pref  .  . 

25’, 

Can.  Celanese  . 

26 

D©.,  rights  . 

22 ’a 

Do.,  pref 

J25  V 

Can.  Converter*  . . . , 

15*4 

Can.  Cottfmi  ,  . . .  . 

162 

!• 

5*4 


2«*4 


35  5  V  1 


Ho.,  prof 
Can.  Dredge  %  Dork . 
Can.  Fairbanki.  pref 
Can.  Foreign  Invest 
Do.  pref  .  . 

Can.  Gen.  RIer 
Can.  Ind.  Alcohol  "A" . 

Do..  '‘B’'  ... 

Can.  Iron  Foundries 
Do,,  pref 
Can.  Locomotive 
Can.  Oil  Co 

Po..  pref . . 

Can.Pac.  Fly,  .  . 
Can.  Wallpaper  "A  ’ 

Do..  “B" 

Can  Wineries 
Can.  W.  B.  Boxes  “A” 
Carnation  Co.  1st  pref. 
Cockshutt  Plou 
Co.ns.  Bakeries  . 

Cons.  Mins,  h  Smelt 
Coofumers  Gas  . 

Cos.  Imperial  Mills 
Cream  Cork  Is  Seal  . . 
Cima*s  Kest  Coal . 
Distillers -Seagrams  .  .  .  . 

Do.,  pref 
Do.m.  Anglo 

Do.,  pref  . 

Oeminten  Bridge  ■ . 
Dom  Coal.  pref. 

Dom.  Foundries 

Do.,  pref.  . 

Dom  Class 
Do.,  pref  .  . 

Dom.  Scottish 
Do.,  pref 

Dom.  Steel  B  Coal  "B" 
Dom  Stores 
Dom.  Tar. 

Do.,  pref 

Dom.  Textile  . 

.  Do.,  pref  . 

Dom.  Woollens 

Do.,  pref . 

Drj  den  Paper 
Fast  Kootenay  Peaer 
Basiem  Dairies . 

Fastem  Steel  Prod 
Fesy  Washing  Machire 
Floctrelux  Corp 
f  r.amel  Is  Heat.  Prod 
English  Electric  “A” 

Do  . '  B  ’ 

£<uitabte  Li/e 
Famous  Player? 

Fanny  Farmer  Shops 
rieurj'  Bitsell 
Do.,  pref. 

Ford  Claes  ’’A  ‘ 

D«  .  Class  “B' 
foundation  Co.  of  Can 
Gatineau  Power 
Do.,  pref. 

Do.  pref.  5 
Gen.  otee!  Wares 
Do,,  pref 
Goodyear  Tire . 

Goodyear  Tire,  pref.  new 
G.  L-  Paper  V.  T 
Do.,  pref.  V  T 
Great  West  Saddlery 
Do.,  pref  . 

Greening  Wire  . 

Gurd.  Charles 


10  ^ 


10  W 

.37  J‘. 
MS 
21 

21’;; 


150 
1  OS 

g 

4 

.30r 

IP.s 


1  to 

7*V 


gg 

42  •-. 
4i  ’'s 
:  00 
13’*. 


4g*4 


Do.,  pref  . 

/■6  ’ 

Gypsum . 

i  H  •' 

Ham.  Bridge,  new 

Ham.  Cotton,  pref 

.16 

Kam.  UnitH  Theatres 

65c 

Do.,  pref  ... 

73 

Herding  Carpels 

.1  7  *  c 

Ktade  A  Dauch  Rape/ 

13  11 

Holt  Renfrew  Co 

.  SS 

Do.,  pref. 

Htinu  Candies  *‘A 

D©..  “B*’ 

A»... 

Imperial  Oil , 

3»,  « 

Imperial  Tobacco  . 

•  !-  9'^ 

Do.,  pref. 

ft*!  6% 

IfiH.  Acceptance  “A". 

3'^  9 

Intercolonial  Coal 

42 

Do.,  pref . 

12 

Jnt.  Brenxe  Powders 

11  n 

Do.,  pref,  .  . 

:i 

Int.  Coal  A  Coke 

25r 

Inter.  Metal  Ind 

5 '4  y-i 

Do.,  pref . 

02  1^2 

Do.,  "A”  pref 

OO 

Inter.  Milting,  pref 

11-5  113?.* 

Inter.  Nickel 

.31  • 

Do,,  f»ref 

,  136 

Int.  Pulp  A  Paper  . 

tJo.,  pref 

S7l- 

.In/.  Pete. 

nu  L' 

Inter.  Power 

7.*  •  2 

Do.,  pref 

?6  33 

Inter.  Utilities  “A  ’ 

7*4  7 

Do..  *‘B"  . 

l«c  10 

Jamaica  Pub.  Service 

13 

Do.,  pref 

166 

l^lvinatof 

3>« 

Lake  of  Woods 

16’4  16^' 

Do.,  pref. 

lift 

T^cng  A  Sens 

8'i 

Laura  Seeord 

y;  3't 

Legare,  pref 

3 

Lindsay*  C.  W 

ft 

Do.,  pref 

53 

LoSla?.’  "A" 

77 

IV.. ‘’B* 

Loea*5  Theatres 
Do.,  prtf . 

M  eCoil- Frontenac 
Do..rjcr  . 
McKiaaon  blcel 
:  De.,  pref. 
ileple  Leaf  Gardens 
’  Do  ,  rref  .  . 

Milling 

Do.,  pref 

Massey*  Hams  new 
Do.,  pref.  new  . 
Mitchell  Co  .  .T.  S 
Modern  Container 
Monarch  Knitting 
Do.,  pref. 

Montreal  Cotton 
Do.,  pref,  . . 

Montreal  L.  H.  A  Powei 
do.,  3^/  Notes  . 

Montreal  Loan . 

Montreal  Telegraph 
Montreal  Tramways 
Moore  Corp  . . 

Do.,  “A”  pref 

Do..  '*B“  pref  . 

National  Breweries 
Do.,  pre.f.  ... 
NaticanI  Grocers 
Do.,  pref  .  . 

Nat  Sewer  Pipe  *‘A' 
Nat.  Steel  Car 
Niagara  Wire 
Neranda  Mines  . 
North  Star  Oil 
Do.,  pref 
Dfilvie  Fleur 

Do.,  pref  . 

Dwt.  Steel  Prod . 

Do.,  pref  . 

%ange  Crush  . ,  < .  ■ 
Do.,  pref. 

a  Electric  . 
Ottak  a  Car 
Ottawa  L.  H  A  Put 
Do  ptef 

Page  SfWsey  Tubes 
pMsani  Limited 
•Do  pef 

Photo  Engravers  .  . 
Bwto  RIto  Pew'er.  pref 


pioxte^  C^eir/  > 
Ouetotions  luHieet 


Low  Pn-s 
Change 


Power  Corp 
Preseed  Metals 
Price  Broe 

Do,,  pref . 

Ouebec  Po«  er  .... 

Begant  Xivtting  . 

Do.,  pref  . .  . 

Riverside  Silk  “A’'.  . 

•  I  Rolland  Paper  .  . 

'  Drt..  pref . 

15  00  Russel!  Industnes 

Int.  De..  pref  . 

1?  "5  Saguena.^'  Power,  pref 
-  Shaw.  Water  A I^. 
Sher.  Williams  . 

Do.,  pref 
Silvera'ood  Dairy 

Do..  pre'‘ . 

Simon  A  Sons 
Do.,  pref 

Simpson  "A’'  stork 

Do..  "B- . 

Do.,  prei  . 

Smith  'Howard  Paper 


•  \  gi, 


13^ 

12V 

1105,1 


II  »4 
130 


.1  00 
Inl. 
1  on 


ln» . 

nn 


furoisHad  hv 
Pome*.  TO'-onto 
choop* 

Induitrlaf  and  Miseallaneous  Itochi: 

BID  ASKRD 

%  $ 

Acme  Farmers  Dairv  7^r  Pref  *40, no  t51.oo 
Aliens  S5.  Catharines  Pref.  .“ij.nft  .**5.00 

Allens  Tor.  6'‘r  IVef.  Bonus  Com. 

Andian  National  Corp. 

Anglo-Can.  Tel.  *'A  *. 

Anglo*Can.  Tel  Pref. 

Atlas  Steels  Ltd.  7''f  Pr^t. 

Atlas  Steels  Ltd.  Com 
Barrymore  Cloth  Pref. 

Blue  Top  Brewing  “A  ”  . 

Blue  Top  Brewing  “B"  ... 

Brantford  Roofini?  Com. 

Brinton-Peterboro  Carpet 
B.  C.  Pulp  A  Paper  Com. 

C.  Pulp  A  Paper  7'^'  Pref. 


Canadian  Active  Bond  Prices 


GOVERNMENT  BONDS 

The  laflewfpg  auototmns  are  furnished  by  Th#  Invetfmant  Dadfert'  Aitaciftton  af  Cenods 
as  at  Juna  21,  1142. 


?.^..50  .’0.50 

0.25  «.75  . 

47.00  44.00 

10.S,2.S  104.7.5 
.'0.00  2.‘».00 


AOf  D".,  pr,f  .  . 

99 

T‘7 

Southern  Can. 

16 

.W- 

7  jO  Standard  Chemical 

16 

76 

$1  30  j  Standard  Pax-ing 

.36i- 

Int.  ■  Do.,  pref.  mew 

4 

4  , 

Int  .  •  Stedman  Bro?  ,  .  , 

17 

11  ^  Steel  of  Canada  .  . 
$?  00  Do,,  pref 
Sterling  Coal 

^  .  Stuart  Oil  pref . 

70c  b'  Supersilk  Hettery 

^*1’  ;  Do.,  pref . 

$0  00  St.  Lawrence  C  orp 
Do..  “A  *  pref 

55  ^  St.  Law.  Flour  Mill? 

Do.,  pref . 

St.  Law.  Paper  pref 
Tamblyn  Ltd 
Do.,  pref 
Tip  Top  Tailor^ 

Oo..  pref  ... 
Tookes 


1^’  I  B.  C.  Sugar  Com 
yY  j  Brow'n  Co.  Com. 

Brown  Co.  6'r  PreC 
’  ;  Burns  A  Co.  Ltd.  "A  ’ 

Burns  A  Co.  Ltd.  "B 
.  .  j  Calgary  Power  Pref. 

''  Can.  Airways 

Can.  Co'Op.  Woolgrowers 
V?-  Can.  General  Investment^ 

,  '  I  Can.  General  Rubber  Pref. 

i  Can.  General  Ser  a,  “A’'  A  "B 
-  Can.  Industries  Ltd.  'A"  Com 
w  I  Industries  Ltd.  “B'  Com 
'Onh  I  Industries  Ltd.  7*V  Pref. 


43..10 

0..50 

43.00 

03.00 

1.20 

23.2.5 

7,50 


t.t.oo 

44.00 

44.00 

.74.00 

3.2.5 


S7  30 

Art. 
.$5  00  i 
M  .'0 


.53  U  .52  5 


115 

22 


235 

23 

37 


30*4 

1;-1 


45 

35r 

V-1 

20*4 

151 

10 

no 

60 

J  60 
15H 


5:iH  1:1 
10 

nh  . 


43*4  ~  ! 


75  ‘X 

*0  *7 

74% 

.S-  CA1*'  1  Dp''pre)'.  , 

103.3 

"  '  K 

Ini'  Toronto  Elevator? 

i:  ’ 

II 

I  . 

16 

1563 

'9 ’4 

75 

-’2  ,SA  Do..  pr,f . 

43 

47 

1, 
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Atr.  f 
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Int. 

700 

640 

7.270 

2210 


12*^, 


-5 

155 

15! 

JT  nr 

r!-  10 

lA 

S'- 

In'-. 

163  1?0 

'.8« 

57  9A 

50 

2  M 

1  AO 

1*7  j 

1  65 

S 

j 

1* 

tsT  1 

6 

!pt. 

5U  7 

S’g 

*1  AA 

15 

«e 

•'1 

S5  A*  1 

•A 

JM 

95’. 

t«  nn 

47 

54  5* 

4T 

IS  M 

Alunimum  Ltd 
Do.,  pref 

Bathurst  "B  "  .  . 

i  Beath  Co..  *’A'’  . 

Beauharnois .  . 

Belding-Corticelli  .  ■ 
Do.,  pref 
B.  C.  Packers 
Bright  Co..  T.  C  . 

Do.,  pref  .  . 
Calgary*  Power,  ptef 
Can.  A  Dem.  Sugar 
Can.  Bud.  Breweries 
Canada  Malting 
Can.  Vinegars 
i  Can.  Starch. .  . 

J  Do.,  pref. .  . 

I  Can.  Industries  "B 
I  Do.,  pref 
Can.  Gen.  Investment. 
Can.  Int.  Invest.  Tnnt 
Do.,  pref 
Can  Light 
I  Canadian  Marconi 
•  Can.  Nor.  Power,  pref 
Can.  P.  A  P.  Inveet 
D©..  pref 
Can.  Vickers 
,  Po..  pref 
Can.  Weetinghouse 
Catflli  Food  Prod 
Do.,  pref 

'  City  Gas  A  Electric 
Cons.  Sand  A  Gr.,  pref 
Claude  Neon .  . 

Com.  Alcohol 
;  Com.  Alcohol,  pref 
Con.  Div.  Sec 
Do.,  pref. 

Consol.  Paper  Corp 
Consol.  Press  Ltd  . 

Corr.  Paper  Bo.s,  pref 
Crown  Dom.  Oil . 

Celtic  Knitting  . 

Cub  Aircraft. . 

David  A  Frere  "A  ’ 

David  A  Frere  “B  ' 
Dehabiland  Aircraft 
Do.,  pref  . 

Disher  Stee'  • 

Do.,  pref  . 

Dom.  Engineering 
Dom.  Oilcloth 
Dom.  Snuare 
Donnacona  Paper  “A'’ 
Do..‘  B  . 

East.  Kootenay,  pref. 
Eastern  Dairies,  pref 

Fleet  Aircraft . 

Fairchild  Aircraft 
For.  Power  Sec  . 

Fraser  Coy  a . 

Do.,  vol.  trust 
Freiman'a  Ltd.  pref 
Hillcrest  Colleries 
■  I  Do.,  pref . 

11  AA  I  Honey  Dew.  New 

’  Humberstone  Sho<* 
Hydro-Electric  Sec 
7^.  lot.  Paints  . 

Do.,  pref  . 
lnf.  Intercity  Bakmg 

[  interstate  Royalty  “A 

Do.  "B" . 

Trt-.k  I  Lantley  Ltrt.  preJ' 

»0r  L»k«  St.  John  r.  6.  P. 

Lake  Sulphite  Pulp 
Maritime  Tel.  A  1  e! 

Do.,  pref 
M-Ichers .  . 

Do.,  pi  Cl  ... 

Mercury  Mill? . 

i>o.  pref. 

Mitchell,  Kobi 
Montreal  Island  Power 
Mont.  Ref.  A  Stor.  V  T 
Do.,  pref  . 

MacLaxen  P.  A  P 
MacKenzt^*  Air  Service 
Nova  ticotia  Light 

Do.,  pief . 

Noorduyn  Air 
Ont.  bilknit.  pref 

Paton  Mfg . 

Do.,  pref 

Power  Corp.,  pref 
Do  ,  2nd  pref. 

_  Prcvincial  1  ransport 
$7  01  Quebec  Telephone 

$1  50  Reliance  Grain 

31  50  Reliance  Grain,  pref 

%l  25  !  Sangamo .... 

$1,75;  Sarnia  Bridge  ‘  A  . 

Do.,  “B”. . 

00, b  So.  Can.  Power,  pref 
37  00  J  Standard  Clay 

,17  00  Stand.  Radio 

^9  rio  ,  Supertest  Petroleum  t 

ti  75  Stop  A  Shop  2 

Thayers,  prel  .....  7 

$1  50  1^0..  Com . 1 

Thrift  Stores .  1 

12  00  Do.,  pref  .  1 

%1  00  ,  United  Fuel  “A*  3< 

$4  00  Do..  ‘’B” 

United  Per 

55r  !  Unit.  Amusements  'A*'  1 

ti  ^  I  Do  .  '*B  '  J 

United  Distiller*  1 

Walkertdlle  Brewery  1 

Int — Interim  dindend 

*104!  Quotation 


36  H  .14’, 


I  Can.  Ingersoll  Rand  Cfwi. 

^  1  Can.  rnvestn>ent  Fund 

Can.  Investors  Corp. 

Can.  Machinery  New  Com. 

Can.  Motor  La.mp  *’A" 

C.P.R.  .  Pref.  *■  par 
Can.  Tul>c  A  Steel  l?t  Pref. 

Can.  We?t.  Nat.  Gas  b'f  Pref. 
Can.  Westinghouse  , 

Can.  Wire  A  Cable  4'  Pref 
Capital  Wirecloth  Pref 
Cawthra  Apl«.  4'’,  Pref.  Bonti* 
Cha«^  A.  W..  Unit* 

Claude  Neon  7'.  Pref. 

Coast  Breweries 
Colonial  Realty  Com. 

Colonial  Steamships  Com. 
Commercial  Finance  Com. 
Consol.  Div.  Stand.  Sera.  Pref. 
Copleland  Flour  Mills  Unit? 
Corrugated  Paperbo.v  Com 
Daif.v  Corp.  Pref. 

Dominion  Alloy  Steel  Pref. 
Dominion  AIlov  Steel  Com 
.  .  Dover  Industries  Ltd. 

•4  nn  Dunlop  Tire  5^  Pref. 

'  Eastern  Steel  Prod.  S'  f  Pref 
'?  :  Eaav  Washing  7',.  Pref 

''  ;  Easv  Washing  Com 

}  Federal  Crain  6’  Pref 
...  nA  *  Fort  Wm,  Hotel  Units 
^  i  Galt  Brass  Com. 

’  to  i  Goderich  F.levator 

I  G*.  Lakes  Power  $7.00  pref. 
c?  ntt  Guardian  Realty  7'\  Pref. 
j  Guelph  Carpet  Com. 

Gurney  Foundry  5'.  Prel. 
Hamilton  United  Th.  Pref 
}  Hart  Battery  -Div.  40c 
.  -  ft*  ;  Hayes  Steel  Products  Com 
>  Tnglis.  John,  Com. 

•/*_  1  Inter,  Milting  5'^.  1st  Pref. 

Inter.  Paints  5-6''r  Partic.  PM 
Inter  Utilities  $1.75  Pref. 

!  Inter.  Utilities  $3.50  Pref. 

[  Invest.  Found  Units 
W  no  I  Kingston  Shipb.  Units 
no  i  Kingston  Shipb.  Common 
\\r*  00  I  Langley  s  Ltd.  7%  Pref. 

4jn  on  i  Loblaw  Inc.  Common  iDiv.  $1.00 
«  00  U.S.' 

\t2  .00  I  Loew  9  London  Theatre  Pfd. 

\a  no  ,  Mansfield  Th  7'“,.  Pref. 

MO  00  ’  Marcus  Loew  s  Ltd.  Com. 

I  Marcus  Loeiv  s  Ltd  7'^  Prtf. 

[  Milton  Brick . 

:  Minn.  A  Ont.  Paper  New  Com. 

$3  00  I  Montreal  Deb.  Corp,  Pref. 

$3  00  i  Montreal  Island  Pom-er  7'^.  Prtf. 
'4  00  ,  Morrison  Brass  Units . 

$7  :  Morrow  Screw  Nut  7'.  Prtf. 

'  Morrow  Screw  Nut  Com. 

Mt.  Royal  Hotel  New  Com. 
Murphy  Paint  .5>  Prtf 
I  Murphy  Paint  Com 
I  National  Hosiery  Mills  Pref. 
j  National  Hosiery  Mills  Com 
35  '>‘1  !  Wm.  Neilson  7%  Pref. 

$2  00:  New  Method  1«aundrv  4 ,  Pref 
New  Method  Laundry  Com. 

Nor.  Amer.  Elevators  7'^r  tst.  Pref 
i  Nor. Amer. Elevators7''r  2nd. Pref 
I  Nor.  Amer.  Elevators  Com 
Nor.  Ont.  Power  6%  Pref. 

I  Ontario  Tobacco  7''f  Prtf.  Bonus 
1  Provincial  Paper  7' »  Pref 
j  Rebance  Grain  $6. .50  Pref. 
Robertson  -P.L.  Mlp.  Com. 
Ruddy,  E.  L.  Pref. 

I  St.  John  Drydock  A  Shipb.  5' 

Pref . 

>.  Holding  Corp.  Units 
Standard  Fuel  6’  Pref. 
Stedman  Bros.  O'*,  Pref. 

Sterling  Rubber  ft’.  '*,-  Pref. 
Supertest  PelroJeum  6'‘f  Pref. 
Sutton-Hertley 
Third  Can.  Gen.  Inv.  Trust 
Tip  Top  Tailors  Inr.  Units. 

J  Toronto  Carpet  Com. 

■  Toronto  Carpet  Pref.. 

$2  16  j  Traders  Finance  "A"  ft'',-  Pref. 

46  Traders  Finance  'A'  A  “B  ”  Inr, 
Jnt  I  Rt,. 

'7  00  J  Traders  Finance  "A  A  “B  '  Com, 
$7  00  United  Amusements  “A  ” 

$7  00  j  United  Corp.  "A” 

56  .  United  Corp.  “B  ' 

'  United  Farmer*  Co-op.  Lid. 

1  United  Steel  ‘’A”  6' r  Pttf.  par 
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Soskotche\»oi> 


Le.  -s 
Hjil 

Mon.toi'* 
Mcnt-rol 
Oil  CA  n 
Ouecec 
SOTl  John 
St  Lo'Tifcei 
5',’drf- 
Three  R 
Vorrou'  e- 
\Ve:*meur't 
\Vind'-'2f 
Wirri-pe -} 


ta-ch  m*’ 


C’t 


3.10 

37.00 

3.25 


1.75 


80..t6 
9.50 
.35  1.1.5 

.70  105 

107.00  t04.00 

70.00  75.00 


.  .  7ft  .50 
1.45 

71.50  74.50 

13.00  10.50 

00.50  101.00 

43.50  72.06 
127.00 

ft.50 


I — Poyobie  Co.-^odr: 


.  Tfl.  A  ■ 
Fe't  'Ic^phone 
Rcll  Tcle|ibr*n«- 
B.  •  ‘  T cl' phene 
I'alai'y 
•  'algaiA 
r.  N  Pone- 
1’.  U  A  Klort 


t.ew  N'ork  o 


Cct. 

’d'-.d 

7 ‘’.5© 

r*h. 

•  94  / 

•  0?  00 

O't 

1953 

107  no 

**•01 

1  95,. 

.07  00 

Ap.  •! 

194 

'  -54  n^ 

Oi-t 

1  ©;.  I 

99  '0 

**© 

1930 

'Oe  00 

^  r.  1 

I9ft! 

iO*’  00 

1  9;  2 

I  09.0© 

’.jly 

1 9iA 

’  0  ;  7  3 

1  d-.n 

1 05.30 

1 97 1 

1  n  no 

'95'’ 

;  !  n  no 

•  a 

1  97'7 

pi  so 

Ort 

:  943 

ds  no 

Aud 

-  -O'r 

;04  50 

A'JO 

1955 

'£  on 

195  • 

95  3.9 

A.jij 

195? 

a;  50 

li  '1  . 

19:,,-’ 

09 

IPA.A 

•9'... 

1  oa  nn 

‘td 

192: 

•  0  2  bn 

**©'  c© 

;  9'.e 

I'OOOO 

•  j'y 

’  9  ‘I 

m-A  50 

ft'd  Cb 

'  9-I.7 

n:  :n 

.' J  *. 

1^19 

;C-  no 

h  ."*» 

1 9‘;o 

'  nc  tn 

Ap.  ,1 

197  1 

Ip**  yrs 

19.;- 

95. Ob'! 

^  'jd. 

1  741 

‘O'  •;n 

1 

dd  9 

Inr 

15-0 

;©’  5-9 

,*.*  -1 . 

19>4 

99  n.p 

D'*' 

:  d-**; 

•  rn 

Ap.  .1 

nnd  ^ 

’9;1 

•  a  'id- 

]  ©9  nn 

CORPORATION  BONDS 


Bd  Asv.ed  nr 


$7  06 


5*6.06 
$6.06 
$t  56 


75.50 
.75 

1.15 

12.75 

ft2..S0 

63.50 
.'6  56 


;*i.on 
.■>3.00  . 
ftl.OO  • 
27.50  , 


Mont.  I.,  tv  A  r. 
Mop*.  I..  U.  A  r 
.Mont  L.  MAP 


Xfld 

N'.R.L. 

'  Olt.iw, 


A  I*.  *.  i9:-7 


Arr. 
.M  ,00 
Int. 
$7  00  i 


too 

>35 

1?5 


Viceroy  Mtg.  6',  Pref. 

Waterloo  Manufacturing  Com, 
West  Can.  Hydro  Partic.  Pref. 
Western  Grain  ft’-. Pref.  Bonus 
Windsor  Hotel  Com. 


5.25  I 

J.-'O  I  r.tta. 

I  QUf. 

I  Safxit 


*  r 

Toy  er- 


.19*4  12}  j 


3’-  2  33  2  00 


24.00 
22.50 

13.25  I  * 

1.50  1  1  .Sevur;i 

.3.00  J  "  Klc 

TRUSTS.  LOAN  A  INSURANCE  STOCKS  '  ' '' 


i. 

.  iJ*;: 
I  or  i' 


I  00  2  46  1  30 


10 

...  p.. 


2S  - 


Arr. 

Arr 

$5 . 50  ’ 
$2  00 
$7  60  , 


—  \ 


British  American  Assce. 

British  Mortgage  A  Trust 
Brockville  Trust  . . 

Canada  Life  Assce.  ... 

Canadian  Fire  Insurance . 

Century  Finance  Com . 

Commercial  Life  lO'v  pd.  .... 
Confederation  Life  30' r  rd 

Continental  Life  70' r  pd . 

Dom.  Can,  Gen.  Insce.  . 

Dom.  Fire  Insurance  . 

Empire  Life  25'/'  pd . 

Excelsior  Life  40'’^  pd . 

Great  West  Life 
Guaranty  Trust  Co. 

Guelph  A  Ont.  Inv.  par  .$50.06 
Halifax  Insurance 
Imperial  Life  .  . 

Industrial  Mortgage  A  Trust 
Lambton  Loan  A  Invest.  Di'-. 
$2.50 

Landed  Banking  A  Loan 
London  A  Western  Trust* 
Manufacturers  Life 
Midland  Loan  A  Saving? 
Monarch  Life  20'/.  pd. 

National  Life  25',.  pd.  . 

Northern  Can.  Mortgage  Unit? 
Premier  Trust  .  . 

Sovereign  Life  25'.  pd. 

Sterling  Trust 
Sun  Life  Assurance 
Toronto  General  Insurance 
Trusts  A  Guarantee 
Victoria  Trust  A  Savina* 
Waterloo  Trusts  A  Saving* 
Western  Assurance  Com. 

Weatern  Life  10'*^  pd. 


Inrlii^triRl' 


51. . 'ft  .53.00 
176.00  1.32.00  M,  t  l-i 

44.. 50  47.00  I 

160.00  375.00!  am,*,.,. 

76.00  79.00' 

27.00 
5.75  7.50 

123.00  114.0 
11.00  15.00 

115.00  l.’O.OO 
133.50  143.00 
5.00  6.00 

ftP.OO  71.00 
202.00  705.00 
100.00  101.00 
50.50  .51,00 


I'n  t^d  fjfji.n  I 
5Vc5u  rn  G 1 .1  m 
Heal  lAlatf— 
lle.T  5. 

\'i»d  a  .\pfM  4 


'tuf  t-ec  .5  pr. 
.^her  brert’-.c 
j^*.  f'afb.  S* 


75.00  29.00 


12.50 

13.00 

.10.25 
20.00 
14. 2.1 
14 .00 

7.35 

5.7S 


57.00 
31.50 
272.06 
15..S0  , 
16.00 
0.50 
6.75  1 
.14.00  ' 
1 1.7.5  13.50 

.50.25  57.00 

275.00  240.00 
4  7.5  5.25  I 

.31.00  13.00 

67.00  70.00 

100.00  102.00 
I6.5O  13. .50  , 

3.75  16  60 


10-1  $1  OOP 
13*4  %]  00  h 


$4 . 00 


Int. 


.$uppleinciitar>'  Bonds 

Supplitd  by  riQxter.  Cher'/  Cr  McOonoell. 
Tofonlo,  Onto  lO. 

Miscatlonaeus  Carperalian, 

UHlfty  Realty  Bands 


12’-s  16 


Arr.  j 


$6  00  I 

$4  60 


57  60 
$6  00, 
$.3  00  1 


Arr.  I 
Int.  I 
}I  00 


IC.1J  lea’f  103 


39  h  — 


iiH 

II’-. 

I  00 


.  "I 

13 

13'^  !.' 

I  10 

I  10  1  0 

•  e  »f  $trrf»rt 


1! 

»  icov 


?:♦ 

9§H 


FARM  IMPLKMENT  SALES  LP  of  the  sale  of  parts,  binder  t-vine, 
Winnipeg  —  Domestic  sa'es  o!  ne-v  ei*  motor  trucks,  are-rspor-ed  at  350,- 
ar.-n  impiem.ents  atid  equipment  in  15”,5S8,  an  Icnrease  of  five  per  cen-  1 
Canada  in  1941,  main’y  at  -s  bole.  >  on  the  sales  of  1940.  and  o>  er  4t ! 
$:'^()'sale  prices  to  dealers  and  exclusive  [per  cent  on  those  of  1939 


Bid 

Ajkeri 

Acadia  Sugar  ft.  .F4 

'>5 

Cft  4 

Albert  Pay  6'  >'■,  '4? 

.*0  J 

ftl 

Alexandra  Apts.  2,  'F.s  , 

Algoma  Cent.  H.B  RL*.  5'> 

53'* 

.5  ft  ’ 

iF' . 

17  4 

JO-..' 

Balfour  Bldp.  6,  '.S.i  iK 

16 '.1 

18'., 

aBay  Adelaide  6'-.,  47  (F>. 

19'  * 

23’, 

aBay  Cumberland  6^  ,  41  F 

tfi’  . 

22 

Beach  Foundrv  6,  AS 

31 

8.5'- 

Brantford  Roofing  5,  '.'►9  .  . 

30 

81’;. 

B.C.  Power  4  ’4 .  *66  .... 

OO 

161 

>B.C.  Pulp  6,  '50  iF  .... 

00 

0? 

xaB.C.  Pulp  7.  '50  . 

106’* 

ing’  . 

Burns  fk  C©.  5.  .53'  . 

ft?'-, 

60 

Can.  Electric  4 '  6.5 . 

07'* 

106’« 

Can.  Machinery  .1.  ‘.S4  .  . 

07 

100 

Can.  Machinery  6.  ’.55  u.t.'  . 

05  >4 

Clarendon  Apts.  7.  '4ft 

2.5 

25S 

Clarendon  Props.  7.  '4  7 

7S 

25  V« 

Col.  Steamships  ft,  ‘54 

lOl  4 

102'" 

aConnaught  Hotel  C©.  4,  '52  'F' 

.SO*  4 

Dominion  Coal  4 '  •*. '52  .  . 

07«.. 

160  4 

Dom.  Scottish  Inv.  4.  '52 

93 

101 

Dom.  Woollen*  6,  ’.53  .  . 

03 

160 '-4 

xDrvdeB  Paper  6.  *46 

lOJ  »  ■ 

10.3'  - 

Ellis  Park  Apts.  4  '  • ,  45  'w  s. 

.50  J  , 

66  5, 

Federal  Fdrie*.  5,  '.50  w.s. 

86 

49 

Galt  Brass  S.  '.50  w*.?. 

0.5 

General  Brock  Hotel  3.  '54. 

.i«'. 

41  U 

General  Steel  Were#  1';.  5? 

16? 

10.5'" 

paGlencagles  Inv  .5.  '41 

w.s.  •  'F 

.57 

0*.  Lakes  Power  IL,  '56 

16U 

TO.; 

G».  Lakes  Pow-er  .5,  '.*7 

98-4 

160  "4 

Of.  W,,*  S«ddlrrv  A.  ’4*. 

16.5', 

160^ 

oOurnev  Fnum  rv  5t*-,  ‘lO 

36\ 

30’  . 

Gypsum,  Lime  H  A.  .li**.  '48. 

10?', 

164 

Ham.  Bv-Prod.  Coke  .^,  .55 

161  ' 

104 

Ham.  Bv-Prod.  Coke  6.  '5ft 

?6nij 

10? 

Insof.  Kxch.  .1.  '.*^1  iF '  . 

.'■9 

53 

xinveit.  Pond  H  Share  47 

\ 

44 

•King  Edw'trd  Hotel  7.  '44  F 

7 

7  *. 

Kingston  Elevator  6,  '50. 

-o;- 

167 

9.  *1 

00'-* 

93  !< 

Lord  Nelson  5.  ‘47 

43'*. 

51 

t.o»fr  Rt  L#,-.  Pnnw  J,  '55 

inC’-^ 

197 

M«n!»ob«  Suiw  F,  60  .  . 

-A2H 

194  i< 

Maritime  Electric  4  56 

tni :  1 

)0$u 

-HarH,  4>^ .  '5* 

.A€f«  BWf  JV. ’42 

OT 

00 

•'S'-i 

57 

McCormick  #  LM  4,  52.,.. 

79yi 
1M4  j 

McCermiek'tLtd.  'F2 

164 

Mercury  Mi!l*  5,  '50 
aM.  a  O.  Paper  5,  '60 
Moira  Ltd,  6,  '11 .  ... 

Moodte,  J.  R  .  6.  13  .  . 

Morrison  Brass  Corp.  7*  j.  ^ 
Mun.  Bankers  1911'  Ltd. 
Nat.  Light  A  Power  6.  ‘19 . 
National  Utilities  6.  '43  . 
Ontario  Building  1.  '41 
Oshawa  Bldg.  Ltd.  1-4.  .51. 
Prinee  Edward  Hotel  i,  *47 
pProfess.  Offices  7,  '45  'F 
Provincial  Paper  5 ' ; .  *47  . 
Reliance  Grain  4  ’  ■>,  '52 
aRichmond  Bay  ‘47  F 
aRichmond  Bldg.  7.  *47  -F 
Rio  Tramways  5.  '53  . 

Ruddy.  E.  I.  .  6'  '43 

St.  Maurice  Power  4  '  70 

iSao  Paulo  Tram.  5,  Perps 
Shawmigan  4,  'ftl 
Silverwoods  ft.  ‘ftft 
Simpson's  Ltd.  4L.  .51 
Standard  Lime  6.  '44 
aStanley  Rlty.  7,  45  'F'.  .  . 
Stavely  Apts. 

Sterling  Coal  ft,  '45 
aStock  Exch.  Pldp.  ft.  '4i 
Stop  A  Shop  3,  '47 
pTrinity  Bldg.  4,  '52  w.s.  'F 
Twin  City  “A"  4'-.,  ’52  . 
Union  Gas  4 '  *50  ... 

United  Corp.  5,  *53  . 

United  Steel  5.  '56 
United  Towns  Elect.  5,  '43. 
oVanc.  Georgia  Hotel  6.  17  I 
Wellington  Bldg.  6’'-.  Serial? 
West  Can.  Hydro  6.  '50 . 
Windsor  Arms  6*  '47  . 

pWindsor  Court  Apts.  6,  4  2 
F  .  .  . 

Windsor  Essex  A  L.  Rl;-’.  6.  • 
cx  pavment '  'F 
Win.  Fleet.  Conting.  Ceru. 
aYofk  Adel.  Rlty.  7,  ‘4.S  F 
Municipal  Bonds 

City  of  Windsor  I  ’  ■»,  '75 


Cily  ot  Wjnd?of  2.  75.  57  =  ^ 

City  nl  Windsni  ,3  ‘ .  '75  75  7«'j 

City  of  Windsor  4,  ’75  RR'j  43 

aTown  of  RivffS'de  new 

hopHs  F  l.’t  13 

Township  of  East  York  "TO  j  mn 

Township  of  Sandwich  F.  F  /P  'O  ? 

Township  of  Sandwich  W  '*6  t  ?'' 

Township  of  Scarborough  T)'»  ^ 

Township  of  York .  .  .  Oo  inn 

Payable  U.S.  fund?  A  Cen.  fund? 

F  Traded  without  accrued  interest 
a  Issue  came?  arrear*  of  inteiest 
w.s.  W’th  stock  attached 
Without  stock. 

p  -Currently  paying  on  arrears 
o  Payable  U.S.  funn?  only, 
c  Convertible  into  stock . 

£  Sterling  issue. 

Toronto  —  Thr  total  ntimb-»r 
catt'o  on  Ontario  farms  at  Dp.'-m 
bor  ],  1941.  was  r.sti.niatrd  at  11,591.- 
SOO  brad  a.«  romparrd  with  2  533.9'''ii 
hoad  at  thp  .'amr  date  a  yrar  parlior. 
Cows  for  milk  put  pesos  .showed  an 
incrra.'o  of  .’.5,100  head,  rising  from 
I  1.196.100  to  I.L’31.500.  Cows  for  beef 
purposes  declined  slightly  being  es¬ 
timated  at  76.000  head  as  again.'- 
76.150,  and  .steers,  one  year  old  and 
over,  declined  from  997.000  to  271,- 
lOO.  Calves  showed  a  simi'ar  upward 
tren  l  to  milk  coo  s.  increa.sing  from 
536.200  head  at  December  1.  1910, 
to  5P.S,200  at  December  1,  1911 

Yearling  heifer.s  bring  rai.'e.-i  foi 
both  milk  and  birf  purpo.ses  rose 
from  .719,200  lo  .nfio.l'Vl. 


Market  Averages  and  Volume 


MOK'TRtAL  JTOCK  fXCHAkGE  — 


Wee-^  eg© 


M0^■TFEAL  PO^:DS- 


)j^*  ?4  . 

vv»ek  ©g©  •  .  - 

.  4:  H  gh  .  .  . 

1941 .42  L©w 

TCRO-'TO  STOCK  EXCMA'.GE- 


''  .el  oj" 

Voar  og" 

■f'V  VOrK  STOCK  FXCHA-.'CE- 


M5.->‘.-*3'  S*«;k  Exc.bsej* 

Te-6e*9  STflcK  Exibaoje 
fork  S'oek  E'.c'ia-ge 


lOTj'tMfl'. 

9 


I  s-  U-il't  .es 

to:  :.o 


Ir.-iUS'- 

!.)  t' 


4-1  5 

'9  : 


'g  U-'iitc 

'2  70 


-■'gos'-a's  r,g.i-..a5« 


r,  >.j~.  ;4 
S4  e;0 
d.sA 
539  000 


P-a-.  .-js 


a-o  oort 
1,550  000 


C.’  s  ;s  1 

2^  1  54  « 

3 1  »  4  -  T 

„  TriTiL  TO  D1TC  _ 

1^42  1941. 

'#M975  ;os;e«o 

50,59-s.OOO  6', '01, two 
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STOCK  MARKETS 
LOST  GROUND  ON 


Heard  in  the 
BOARD  ROOM 


Again  T.S.E.  Head 


LIBYA  REVERSE  THERE  has  horn  as  yet  little  j 

_ _ _  '  alarm  over  final  outcome  of  the  \var, 

No  Heavy  Liquidation  But  Gen-  confidence  about  an  early 

eral  Easiness  On  Lightening  J”" 

of  Speculative  Accounts  : 

^  _  I  casus  oil  fields,  and  possibly  con-  i 

TDArktK'r-  H'AC  I  ir’um  ^  “cts  up  uith  the  Japanese  driving! 
IKAUlfMr  W  Aft  Llltn  1  i  from  the  east  the  task  of  winning  | 

-  the  war  will  be  increased  greatly. 

The  stock  markets  during  the  past  Obviously,  the  A.\is,  with  their  weak 
week  was  under  pressure  of  adverse  ■.  oc.'is  in  oil  met,  would  be  much  more 

war  news  which  caused  lightenmg  of  ni  ! 

,  ,  ,  j  at'd  other  supplies  would  have  to  be  | 

speculative  holdings  and  in  some  tiioved  by  the  United  Nation.s  from  i 
cases  withholding  of  further  com-  j  the  western  hemisphere  and  the  sup-  i 
mitments,  for  a  time.  Prices  eased  |  ply  problem,  in  defeating  an  enemy  . 
off  in  the  latter  part  of  last  week,  the  continent,  would  be  much: 
on  news  of  British  setbacks  in  North  tnofc  difficu.t.  ; 


Made  Vice-President 


Africa  and  increasing  pressure  on 
Sevastopol,  but  there  was  no  evi- 


I  T.  A.  Richardson,  who  was  re- 
The  spectacular  achievements  of  '  elected  to  the  pie.,idenc>  of  l.ie  Tor- 


N’EITHER  the  shock  of  adverse 
war  news,  nor  new  war  ta.\  an¬ 
nouncements,  have  been  able  to 
‘  bring  out  much  soiling  on  the  mar¬ 
kets  during  the  past  week.  General 
level  of  prices  has  cased  off  nar- 
rowl.v,  but  pause  in  aggressive  buy¬ 
ing  has  resulted  in  dull  trading  on 
the  markets  rather  than  any  revival 
of  selling  pressure. 

I  Weakest  price  action  has  been  at 
'London,  where  (he  industrial  aver¬ 
age  has  slipped  down  from  the  levci 
of  a  few  weeks  ago  where  it  w.as  ! 
!  ,iust  below  the  high  point  since  the  | 
I  war  started.  At  New  York  stocks  I 
j  have  been  milling  about  in  selective  j 
trading,  while  the  Canadian  mar-  j 
kets  have  lapsed  into  pronounced 


Dividends  Declared 

And  Other  Official  Polices 


Bathurst  Power  and' 
Paper  Go.  Ltd. 


THE  MONTREAL  CITY  & 
DISTRICT  SAVINGS  BANK 

DIVIDEND  NOTICE 


Notice  of  Dividend  on  *  dividend  of  three  dollars  per  shore,  tor 

Class  “A"  Shares  current  quarter,  together  with  o  bonus 

of  one  dollar  per  shore  of  the  pod -up 
j  The  Board  of  Directors  ha^  today  ccpital  stock  of  thta  Bank,  have  been.de- 
I  declared  a  quarterly  dividend  cf  i  chared  and  the  same  wtli  be  payable 
j  r\venly_fi\ o  cents  <J5c*  per  Shaie  land  after  Thursday  the  second  doy  of  July 
on  the  oul&landing  Clasiu  A  Shares  |  next,  to  shoreholders  of  record,  Monaay, 
j  of  this  Company,  payable  on  the  1st  f'ftjenth  dov  of  June  next  at  tnr©* 
!day  of  September,  1942.  to  share.  ;  ^  p 
holders  of  record  at  the  close  of  '  ^  '  '  ’  , 

business  on  the  7th  day  of  August.  ' 

1942.  i  T.  TAGGART  SMYTH, 

H.  J.  WEBB.  General  Manoger. 

-J  ,  o  -r  Montreal,  May  26th  1942. 


Charles  S.  Robertson,  who  has 


!  on  the  outstanding  Class  "A"  Shares 
I  of  this  Company,  payable  on  the  1st 
I  day  of  September,  1912.  to  share, 
i  holder.4  of  record  a(  the  close  of 
I  business  on  the  7th  day  of  August, 
i  1942. 

H.  J.  WEBB. 

I  Vice-President  &  Treasurer. 

I  June  22nd,  1942 


dencyo  strong  selling  pressure  The  production,  however,  es-  j  onto  Slock  Exchanges  at  the  annual  ,  news  reports. 

weYk-end  news.  Including  the  fall  of  i  P-^^-’ly  in  aircraft  output  have  les-  meeting  ihis  week.  |  The  New  V, 

Tobruk,  resulted  in  further  selling  of  !  .such  shocks  as  local  successes  ;  j  has  been  aw 

.vfocks  during  earlier  .sessions  this  I  m  Africa,  or  elsewhere,  for  this  air- j  m  n  n  ArririlllC  j  the  war  situa 

,  craft,  output  is  being  counted  on  as  j  I  llrrll  Ifll  A  j  developments 

The  London  market  was  hit  hard-  :  important  factor  in  softening  up  i  ivixi  U  ^  Oiina,  and  n< 

esL  during  the  week,  with  the  aver-  I  ^ermany  at  home  and  weakening  *  up  UC  Cl  CTTCnl 

(boro  ci,o,.ino  iboir  firct  .Ho.  '  Ihc  Axis  ability  to  ho’d  its  ncw  widc- |  flKH  KM.pl  Ml  I  M  11 :  near-term  m 


dullness  in  respon.se  to  loss  cheerful  been  appointed  vice-president  of 
news  reports.  Canada  Permanent  Mortgage  Coip. 


week.  I  IS  m-ing  cuu. ul-u  rts  ;  |  j 

The  London  market  was  hit  hard-  :  important  factor  in  softening  up 

esL  during  the  week,  with  the  aver-  I  <-ermany  at  home  and  weakening  *  up  nn  ni  rPTCfl 

„„  tscr.  sh,«  i„s  ,i,.ir  nrs,  cie-  j  j*  AKt  Kb-tLIlt  1  tU 

dine  in  seven  weeks.  On  Wail  blrcct  t  scatie*ea  ^ain. .  j  ne  rapin  in 

m  the  last  few  sessions,  the  market  i  ^*'oase  in  .shipping  production  also  in  - - - 

has  lost  some  of  recent  gain,  a.s  spe-  ''mo  IS  i’^mg  counted  on  for  success-  j  g  Richardson  and  W  G 

culative  holdings  have  been  light-  offen.sive  action  i  K'cnaroson  and  W.  O. 

ened  by  nervous  traders.  On  the  ❖  +  ♦  :  .  lalcolm  Get  -nd  Terms  Presi- 

Canadian  markets,  there  was  not  so  Brokers  report  that  offerings  in  |  dent  and  Vice-Pres. 

much  weaknes.s.  as  there  had  been  many  stocks  at  present  price  levels  i  - 

little  marginal  buying  in  recent  flur-  '  are  thin,  and  it  is  necessary  to  bid  up  I  'Wfh  the  closing  of  nominations 

and  .speculative  trading  for  short  prices  in  order  to  get  any  substan-  j  foi‘  the  officers  and  managing  coin- 

.s'vings  has  been  at  a  low  ebb.  For  tial  quantity  of  stock.  It  is  reported  mitfee  of  the  Toronlo  Slock  E\- 

the  most  part,  price  easine.ss,  parti-  that  a  number  of  trader.s  who  were  change,  J'.  A  Richard.son  of  F. 

cularly  on  Canadian  markets,  has  )ate  in  putting  in  buying  orders  and  [  O'Hearn  &  Co.,  wa.s  elected  to  the 


The  New  York  market  apparently  |  and  Canada  Permanent  Trust  Co, 
has  been  awaiting  clarification  of  remains  as  general  manager  of  the 

the  war  situation  in  view  of  recent  former  institution.  He  has  been  a 

developments  in  Africa,  Russia  and  director  of  both  companies  since 
China,  and  news  from  abroad  may  1936, 

have  ronsidcrahlc  influence  over  - — - 

near-term  move  in  prices.  The  fvin  «  I  1  A11I  /^I  1  fif 

worst  about  taxes  is  known  in  the  i  IIINllI  I  IIW  I  I  A  I  |f| 

U.S.,  and  amendments  might  have  :  ”AuflLLt/ ff  vL/lllTI 
a  firming  effect.  The  Wall  .Sfr‘'e( 
mart  has  already  made  a  minimum 


BRIGHT  OUTLOOK 

17 AD  MACT  r'DADC  l  ^’ctice  is  hereby  given  that  a  divi- 
rK/lY  ItIUiJI  vIyUI  iJ  dciid  of  two  per  cent  in  Canadian 

funds  on  the  paid-up  capital  stock  of 
]UP11/  DDIIMCll/T^^V^  Bank  lias  been  declared  for  the 

Wli  If  dKUPIu  If  ILK  I 

i  that  the  same  will  be  payable  at  the 
-  -  --  -  '  Bank  and  its  Brandies  on  and  after 

Oullock  Has  Seldom  Been  So  ■‘Saturday.  1st  August  next,  to  share- 

“Covul”  A#  Thiu  btAdcnn  /.f  '  holders  of  record  at  the  close  of 

Good  At  Ihib  Season  of  ,  ^3^2.  The 

The  lear  Transfer  Books  will  not  be  closed. 


THE  CANADIAN  BANK  OF 
COMMERCE 

DIVIDE.ND  NO.  222 


Malcolm  Get  2nd  Terms  Presi-  |  correction  of  the  July-April  decline, 
dent  and  Vice-Pres.  ;  hut  rould  go  up  further  and  still  be 


and  Vice-Pres.  ;  hut  rould  go  up  further  and  still  be 

_  I  a  norma!  secondary  upswing.  The 

With  the  dosing  of  nominations  j  if";*  decline,  if  it  should  fail  to 
for  the  officers  and  managing  com-  penetrate  the  April  lows  and  be  fol- 
le  Toronlo  Stock  Ex-  lowed  hy  penetration  on  the  upsid" 
A  Richard.son  of  F.  of  the  highs  in  the  pre-;ent  move, 
'o.  was  elerted  to  the  w-nuld  he  a  favourable  formation,  and 


STADACONA  NOTES 


Quebec  Court  Rules  Exchanges 
of  Notes  for  Stock  of 
Company  Illegal 

Another  claim  by  a  noteholder  of 


I  bus  ness  on  the  30th  June  1942.  Th* 
’  Transfer  Books  will  not  be  closed. 


SEASON  WAS  EARLY 


Suecial  (  orrc*fcpondf'Bi’t‘ 


By  Order  of  the  Board 

A.  E.  ARSCX5TT. 
General  Manager 


Mid-June  surveys  :  Toronto.  19th  June  1942 


been  due  mostly  to  withdrawing  of,  “missed  the  boat"  on'the  recent  rise,  j  pre.sidency  for  a  second  term.  Also  suggest  that  the  longer-term  zigzag  Stadacona  Rouyn  Mine.s  Ltd.  to  be  "f  crops  in  New  Brunswick  are  en- 

buytng  orders  until  outcome  of  the  |  are  now  waiting  for  a  dip  to  get  into  elected  by  acclamation  were  the  of-  w  as  to  he  upward,  instead  of  con-  j  ranked  a.s  a  creditor  of  the  company  couraging.  A  Government  statement 

.Nazi  drive  toward  Egypt  and  the  j  the  market.  At  the  moment,  it  is  ficer.s  and  members  of  the  Commit-  tinuing  the  down  slant  of  the  last  j  „as  disallowed  by  the  Quebec  .Su-  Lays  that  crop  prospect.s  for  1942 


Caucasus  is  c'arified 


felt,  technical  po.sition  of  the  mar- 


Declines  exceeded  losses  on  the ,  ket.s  appears  good,  and  a  buying 


Canadian  markets  by  a  considerable 
margin  during  week  ended  Tuesday 
June  23rd.  but  price  changes  in  the 
main  were  comparatively  ntrrrow. 
Western  Canada  Flour  preferred  and 


splurge  might  result  in  fairly  sub¬ 
stantial  price  rises  in  some  issues. 

•!>  4-  ❖ 

A  plan  of  reorganization  of  In- 


Consumers  Gas  were  features  of  j  Utilities  Corporation,  in 

strength,  both  being  up  3  points.  In-  ,  there  is  a  large  Canadian  in¬ 
dustrial  Acceptance  "A"  moved  up  ,  may  be  worked  out  .sooner 


2L-  and  Geo.  Weston  preferred  came  !  ' 's  e.xpected  generally.  It  is  un-  |  gggjj,  occupied  bv 

out  up  2.  Winnipeg  Electric  pro-  :  ^^^fatond  that  the  Securitie.s  and  Ex-  j 

ferred  gained  l-'i  and  B.C.  Power'  Conimi^ion  has  arranged  to  j  Hector  M.  Chisholm  him., 

“A”  and  McColl  Frontenac  preferred  '  '■0P’'0SPntalives  of  the  com- ; 

both  added  IL  while  Textile,  Gati- j  !  urer 'last  year  is  this  yea 

neau  5  per  cent  preferred.  .National  ;  ‘ diroctois,  it  is  re-  ,  j  g  white  of  Duik 


tee  who  .served  last  year  with  the  several  y-^ars.  pprior  Court,  bankruptcy  division 

exceptions  of  J.  Harold  Crang.  The  Canadian  markets  appear  to  |  the  pa<l  week.  Basis  lor  111 

Treasurer  and  T.  H.  Rondhou.'.e,  both  be  watching  Wall  .Street  closely  fo-  decision  was  that  the  notes  held  b 
of  whom  have  withdrawm  from  the  a  cue  as  to  the  next  general  price  ♦),„  claimant  i-iaH  been  rcccivcrt  ti 

Committee  to  .serve  on  war  work,  swing.  ,-(  exchange  for  common  shares  of  o^  A4TLulre'’\jiowV“‘sp 

The  resulting  vacancies  on  the  Com-  !  — - -  companv  Agi*cuiture  shows.  Sp 

mittee  were  filled  by  two  former  M  4  y  CADUIUrC  Claim*  was  for  the  sum  of  S2,30( 

presidents  of  the  L.Nchange.  Gordon!  MAY  hAKlMINIjS  representing  the  value  of  a  not 

WMcholson  and  Frank  G.  Lawson.  I  i  li/lltnUIUU  uas  issued  in  e.xchange  fo 

asSm  oisis  "bv  wrs";-,  M.u  AF  r  N  R  I  nwFR  i",'*;;  "" 

c^lm  of  A.  E.  Ames  &  Co.,  while  I  Uf  t.ll.ll.  LU  IT  Cl\  '  J."''  company. 


Provincial  Paper  Limited 


MAY  EARNINGS 
OF  C.N.R.  LOWER 


perior  Court,  bankruptcy  division,  appear  bright  this  year.  .Seldom  have'  - ... 

during  the  pa<J  week.  Basis  lor  the  farmers  enjoyed  a  Notice  is  hereby  given  that  Reg- 

decision  was  that  the  notes  held  bv  favourable  planting  .reason,  a  ular  Quarterly  Dividend  of  l-’iC-  on 

the  claimant  had  been  recened  in  Lv  the  provincial  Depart ment  i  Preferred  .Stock  has  been  declared 

exchajige  for  common  shares  of  the  Agric*ulture  shows.  Spring  crop-  !  by  PROVINCIAL  PAPER  LIM- 
.  -  ping  conditions  have  enabled  farm-  |  D  payable  July  2nd,  1942  t» 
Claim  was  for  the  sum  of  32,uCKi,  p^.^.  provide  good  seed  beds  and,  '  sharcholuers  of  record  as  at  clos« 
representing  the  value  of  a  note  gj^p  favourable  weather,  the  business  June  15th.  1942,  in  Cana- 
which  was  issued  in  exchange  for  pj-opj  gpi  g^.gv  to  a  goo<l  start.  i  *^‘3"  Funds. 

5.000  shaves  of  the  old  capital  stock  Speaking  of 'crop  prospects  of  the  (Signed)  W.  S.  BARBER, 

of  the  company.  |  present  year  Hon.  A.  C.  Taylor, ;  Secretary-Treasurer. 


company. 

Claim  was  for  the  sum  of  S2,300, 


representing  the  value  of  a  note  Lj^p  fa 


ping  conditions  have  enabled  farm-  | 
ers  to  provide  good  seed  beds  and,  ' 


which  was  issued  in  exchange  for 
5.000  shaves  of  the  old  capital  stock 
of  the  company. 


crops  got  away  to  a  goo<l  start. 

Speaking  of  crop  prospects  of  the 
present  year  Hon.  A.  C.  Taylor, 


The  board  of  directors,  it  is  re 


i  J.  B.  White  of  Duncanson,  W'hitc  &  I 


remains  as  sec- !  I.  c-'<cbangc  was  adjudged  an  j  Minister  of  Agriculture,  -says:  “.Sel- ! 

sition  as  treas- I  ^  'illegal  transaction  and  the  cU’iman'  dom  have  our  crops  got  away  to  as 

year  fillod  bv  |  Shaded  Sliffhtly  .\s  Compared  ,  "as  ordered  by  the  court  to  pay  good  a  start  as  (his  year.  Farming  : 


Wi(h  .May  1911  But  H 
Month.s  Well  Ahead 


ferred  and  National  Breweries  each  i  declared  that  no  equity  re- 


two  o'd  Exchanges  before  the  mer¬ 
ger  of  1934.  These  members  com¬ 
prise  Gordon  R.  Bongard  who  he'd 


Net  operating  revenues  of  Can- ,  , 
adian  National  Railways  showed  a  ^.gj^p  ^j^p 
slight  contraction  in  May  as  coni-  L^^ 
pared  witi,  corresponding  month  ot 

last  \car.  being  reported  at  57,769,-  „ 

ant  in  the 

691  as  comparod  with  5i, <88.841  I  rn-Ho  hv  Kn 


till  liquidator  lor  tho  company  the  operations,  on  tho  average,  began 
sum  of  5791.78  he  i-cceivcd  in  inter-  from  10  days  to  two  weeks  earlier 
est  on  the  note  and  held  to  rank  as  {than  usual.  Cattle  were  turned  to 
a  shareholder  of  the  company  in  I  pasture  a  week  or  10  day.s  earlier. 


PENMANS  LIMITED 


on  roEND  NOTICE 


a  siiarebolder  of  the  company  in  I  pasture  a  weoK  or  in  oay.s  earner,  NOTICE  is  hereby  given  that  the 
liquidation  according  to  the  present  1  thus  saving  the  farmers  consider-  following  Dividends*  h.ave  been  de 
value  of  the  shares  ho  surrendered  lable  feed”.  ,  clared  for  tho  quarler  ending  the 


added  N.  Great  Lakes  Paper  v.t.  !  "gained  for  the  “B”  .Mock.  It  is  re-  |  ^^3^  members  com- i  corresponding  month  of 

added  50  cents,  Winnipeg  Electric  :  b°r*^  ^  ^'bat  the  Commission  it-  |  Gordon  R.  Bonnard  who  he'd  i  .'Par.  being  reported  at  57,769,- 
“B-  25  cents  and  Winnipeg  Electric  ;  'be  position  in  1940-41:  Frederick  J.  I  compared  with  57,788,841 

“A"  23  cents.  !  i  Crawford  in  1939-40;  Frank  G.  Law-  I  Operating  revenues  for  the  montn 

On  the  Curb  market  Power  Corp.  I  son  in  193S-39*  H.  B  Hou^ser  in  i  $29.6S«.00O,  but 

preferred  came  out  up  3'v  points,  'a  .ajge  numoer  of  them  in  Canada)  |  j 935.37.  Oor^jon  W.  N  ichol.son  in  !  opPraling  expenses  increased  by 

Vickers  preferred  gained  2  and  Con-  ,  b®'"®  formed.  ^  .  1935.36'ggjj  g  ciop^^on  Wills  in  1920-  !  52-980.379  to  521.917,309. 

soiidated  Press  made  its  appearance'  v  v  -j-  ^2  j  Operating  revenues  for  the  five 

up  1’-.-.  Fairchild  registered  a  gain  of  In  some  quarters  Massey  Harris  j  Mr.  Richardson  is  the  43rd  incum-  !  months  of  1942  folalled  5137.626.000 
25  cents.  ^  new  preferred  stock  is  being  rccom-  ;  office  and  bas  been  a  which  compares  with  $116.073. 

Bell  Iclephone  was  a  soft  spot.  ,  niended  as  an  issue  likely  to  do  weil  i  member  of  the  Committee  for  a  !  during  the  similar  five  month  period 

losing  o'-.-  points  on  the  week,  while  ^  iJ?*  during  the  i  number  of  ^ea^s,  serving  as  \ice-  I  of  1941.  Operating  expenses  for  the 

Hiram  Walker  lost  2-'4.  Celanese  prc.  I  "ar.l  he  company  now  is  engaged  'rp^j^pp,,  ig4f,.4j_  |  nionihs  of  1942  amounted  to 


for  the  note.  The  statement  goes  on  to  set  forth  ,  315,  (jgy  ^f  j^jy  4942. 

The  Court's-  judgment  is  import-  'hat  the  Department  of  Agriculture  Preferred  Stock,  one  and 

ant  in  the  light  of  a  declaration  bas  rccoiced  encourag.ng  woid  fiom  (1’2%),  payabla 

m-de  by  Ernest  Lafontaine.  attor-  [many  sections  of  the  province.  Wit.i-  ^  August  to  Siiarc, 


ferred.  Glass  preferred,  Internation¬ 
al  Power  preferre<l.  Simpsons  pre- 


mostly  on  war  work  and  earnings 
probably  will  continue  at  a  level  to 


ferred  Tip  Top  preferred  and  Union  j  warrant  maintenance  of  present  »>  1 

Gas  ail  moved  off  2  points:  Canada  '  dividend  rate.  Meanwhile,  due  to  re-  New  1  ork  OpillioUS 

Bread  “A  ’  and  Cement  preferred  j  strictions  on  steel  for  farm  imp'e- 

both  slipped  l‘-j  while  Nickel,  Moore  1  meat  manufacture  a  considerable  |  ■ 

Corp..  Niagara  Wire  and  Steel  Co.  i  deferred  demand  for  farm  machines  j  There  is,  as  we  see  it,  every  rca- 
preferrod  all  lost  1’,.  Brazilian,  is  being  built  up.  After  the  war,  it  i  son  for  believing  that  WPB  approval 
Steamships  preferred,  Canada  Wire  >s  argued,  the  company  should  be  of  the  Little  Steel  demands  would 
“A,"  Car  preferred,  Celanese.  busy  meeting  this  demand,  pariicu-  be  generally  taken  as  evidence  that 
Dredge,  Lacomotive,  Noranda.  Page-  larly  as  wear  and  tear  on  machin-  (he  bars  were  being  lowered  to 
Hersey,  Saguenay  Power,  and  Wa-  ff.v  now  in  use  is  steadily  adding  to  forces  w  hich  ultimaielv  would  ha' e 


There  is,  as  we  see  it,  every  rea¬ 
son  for  believing  that  WPB  approval 


pan\  in  liquidation  will  fall  t-o  s 
relatively  small  figure," 

BROMPTON  PULP  &  PAPER 

Bromplon  Pulp  &  Paper  for  th<' 


August,  1942. 

By  oi-der  of  Ihe  Board. 

C.  B.  ROBINSON. 
Secretary.Treasurer, 


!  during  the  similar  five  month  period  „  -  *u-i1l  fall  t-i  a  quality  is  superior  to  that  '  ,  .u  t? 

I  of  1941.  Operating  expenses  for  the  v  I^aM  o  ro  •'  statement  also  By  oiYier  of  Ihe  Boan 

I  file  nionihs  of  1942  amounted  to  ®  Ij^-mall^  figure,  predicts  a  good  dairying  season  the'  C.  B.  ROB 

I  5107,553,0.50.  For  this  period  in  1942  1  hroMPTON  PUlp’V  PAPFR  pasture  Secretar; 

the  net.  revenue  was  .$30,072,950,  an  “  V  1  ,  .T  n  o  T  , i  abundance  of  early  j  Montreal,  June  22.  1942- 

increase  vM  54.793.181  over  net  i-v-  Bromplon  Pulp  Paper  for  th<.  grass.  In  some  districts,  however,  |  -- . -  . 

Irnue  earned  in  the  first  five  montlrs  f'"'  ”,  ^942  expects  volume  frequent  .showers  are  needed  j 

'of  1941.  Comparative  figures  for  OU.te  up  to  the  same  period  of  last  The  root  acreage,  however,  'he  |  Canadian  Ll 


May  and 
follow'; — 


for  five  month  period 


busy  meeting  this  demand,  pariicu-  be  generally  taken  as  evidence  that 
larly  as  wear  and  tear  on  machin-  (he  bars  were  being  lowered  to 


r»^.7C-'>.77n 


Hfrsey,  Saguenay  Power,  anvi  Wa- !  «‘fy  now  in  use  is  steadily  adding  to  |  forces  which  ullimatciv  would  ha^  e  '  cxoaiu^ 

basso  Cotton  a!!  dropped  a  full  point:  I  polf’ntial  market  for  farm  machines,  everything  chasing  e-cervthing  e'se  '  xet  n?' enu--  r.T'-.s.sm  t.tss  sh  ! 

Montreal  Power  and  Loblaw  "B'!  At  present  price,  the  stock  has  been  up  the  infiation  spira!.  ’  <.>  .M.iy  .list.  , 

lost  L  each:  while  Steamships,  Can-  j  selling  to  yield  around  10  per  cent  Once  inflation' really  took  the  bit  nnrr.t-ne  r-  i-sLnnn  lu. 
adian  Foreign  Investment.  Dominion  t  f**'*  basis  of  $1.2o  annual  dividend  jp  teeth,  consideration  of  value  oprratirc  nxp  107  Aon.n.Mt  nn.7:>n."i7  1 

Foundries,  Price  Bros.,  and  St,  Law-  1  rate.  in  of  toJav’s  earnings,  divi-  ’  -  u-n  j 

rence  Paper  preferred  all  eased  '  +  +  4-  dends  and  prospects  would  in  large  ••  ■■".''t;.?''''  m.-s.to?  i 

On  the  Curb,  international  Paints  In  brokerage  circles  it  is  reported  !  measure  give  way  to  the  conviction  j  those  c 

preferred  and  Robert  Mitchell  both  that  substantial  buying  orders  for]  that  almost  anvthing  was  preferable  i  HillcrP*!  SIlHrcIlolders  r 

declined  a  point  while  Malting  and  ;  International  Nickei  have  been  de-  to  cash.  Stock.^'may  not  be  the  hedge  !  '  .  .  , 

United  Fuel  “A"  each  eased  -i.  i  veioping.  in  event  of  any  appreciable  against  a  shrinking  dollar,  but  they;  Approve  Reorganization  | 

Losses  were  general  in  the  bank  '  dip  in  price  of  the  stock.  Nickel  is  aJ'c,  for  most  individuals,  Ihe  best  _  _ _____ 

g'.'oup.  51onirea]  and  Nova  Scotia  |  now  well  above  the  low  the  year,  but  !  available  hedge.  '  ^1  a  meeting  of  preferred  sliare- 

both  moving  off  2.  Commerce  easing  ;  lias  been  inclined  to  be  draggy  ot  The  longer  range  aspects  of  the  holders  of  Hillcrest  Collieries  Ltd.  ^ 

I'r  and  Dominion  being  off  a  point.  !  late.  One  influence  acting  against  outlook  as  it  concerns  inflation  niav  |  ,!„  liquidation)  held  in  Montreal 
Canadienne  Nationale  was  an  e.xcep-  ,  International  Nickel  is  the  idea  of  have  contributed  as  much  to  IheLt,;^  k  gn„,.o,.ai  u-as  “ivcn  to  a 

tion,  coming  out  up  a  point.  '  many  people  that  Nickel  is  a  "war”!  past  week's  e:;tension  of  the  rise  a.s  '  J  nrnnn'-ert  hv 


quite  up  to  tlie  same  period  of  last  The  root  acreage,  however,  the 
vear.  Mills  ate  operating  at  capa-  statement  says,  will  be  below  aver- 
city  in  production  of  kraft  pulp,  age  a  condition  brought  about  by  i 
paper  and  board.  The  demand,  do-  shortage  of  man  power  on  many  | 
j  mestic  and  export,  continues  strong,  farms  in  (he  province.  It  is  believed, 

I  The  u.se  of  kraft  paper  and  board  j  however,  that,  the  potato  acreage! 
I  for  containers  has  shown  a  sharp  i  "'iH  be  up  in  varying  percentages.  | 


The  Canadian  Light  and 
Power  Company 


Hillcresl  Shareholders 

Approve  Reorganization 


1 ‘r  and  Dominion  being  off  a  point 
Canadienne  Nationale  was  an  excep¬ 
tion,  coming  out  up  a  point. 


International  Nickei  is  the  idea  of  ha\e  contributed  as 
many  people  that  Nickel  is  a  "war”  !  past  week's  e:;tensioi 


those  of  war 


In  This  Issue 


"2  —  War  costs  last  year  came 
close  to  l'i>  billions  —  Ilsley  ex¬ 
pects  improvement  in  dollar  ex- 


NOTICE  is  hereby  given  that  8 
dividend  of  one.half  of  one  per  cent. 
( of  Kf »  has  been  declared  on  the 
outstanding  shares  of  the  Company 


Company  Meetings 

East  Kootenay  Power  Co.  Ltd.,  an¬ 
nual  meeting  in  Montreal  on  Friday, 
June  26th  at  noon. 

International  Power  Co.  Ltd.,  an¬ 
nual  meeting  in  .'lontreal  on  Friday, 
June  26th  at  noon. 

Mexican  Light  &  Pow  er  Co.,  l,td  , 

annual  and  special  meetings  in  Tor- 


stock.  This  view  was  developed  in  ;  the  improved  prospects  for  a  le.s.s 
Ihe  last  war,  but  after  World  War  I,  I  burdensome  excess  profits  tax.  — 
the  company  recovered  with  only  Poor's  Advisory  Service 
temporary  .setback  and  continued  to  I  Irregular- ty  in  commodity  price 
grow  strongly  as  new-  peacetime  j  trends  have  contributed  to  a  some- 
uses  were  developed  for  nickel.  At  what  confused  picture  of  markets 
present,  most  of  company'.s  produc-  generally— all  of  which  reflect  cross-  , 


scheme  of  arrangement  propn.'-ed  hy 
Ihe  company  pursuant  to  provisions 
of  tile  Comoanics  Act.  and  an  order 
issiicd  h.\-  tile  Superior  Court  on 
June  4.  last. 

The  arrangemeiit  provides  that 
present  prefeired  shareholdei-.s  will 


expansion  with  the  increase  in  the  j  Shortage  of  l.aboiir  I  ,  of  has 'been  declared  on  the 

manufac*urc  of  munitions  in  Canada  :  -j-fip  statement  goe.s  on  to  say;  'Outstanding  shares  of  the  Company 
and  the  United  States  and  in  kraf  |“Thp  shortage  of  farm  labour  has  I  for  the  half  year  ending  June  30, 
there  does  not  appear  to  have  been  created  quite  a  problem,  the  crop  |  1942,  payable  July  15,  to  sharehold, 
any  lag  in  consumption  through  thejsurveys  reveal.  Tractors  ha\e  been  ;  ers  of  record  June  30.  1942. 
shift  from  peacetime  products  t-o  of  great  assistance  in  relieving  the;  By  order  of  the  Board, 
those  of  war  burden  in  the  planting  season  but  ]  ‘  H  G.  BUDDEN, 

_ _  manpower  is  more  essential  in  ga-  |  Secretarv. 

I  thering  in  crops,  the  Minister  said.',,  ,  ,  ,  in/(T 

In  Thi«  'He  added  that  Ihe  labour  problem  js  j  June  22.  1942. 

in  I  nis  issue  thorough  study  by  Ins  de-  ' - ^  ■  '  - 

-  parlment  at  the  present  (ime".  '  AIirDrf  DAU/PP  fAMPANV 

Pagf'  2  —  War  costs  last  yoar  caniG  Nova  Scotia,  also,  tho  oxcop- |  (^UuDuv  F  vTfDIX  vvlTIF /ml’ 1 

eiose  to  l'i>  billions  -  Ilsley  ex-  lionally  early  spring  has  provided  ,  _ 

peels  improvement  in  dollar  ex-  Sood  growing  weather  and  root  ;  Mn'i'irF  is  herehv  ^iven  that  a 

is  to  come.  ^  nei-  .slmre  ha,;  been  declared  on  the 


By  order  of  the  Board. 

H  G.  BUDDEN, 

Secretary. 

.Montreal.  June  22.  1942. 

QUEBEC  POWER  COMPANY 


Page  3  —  Expenditures  80  per  cent  |  Nova 

greater  in  record  budget  --  I  vp...  Company  for  the  quarter  ending 

■Spinney  warns  of  heavy  cost  of  |i„g„^_  .shortage  of  Urm  lablr  is  I  JoMpJ^'oM-Smd^Jurv '■?' 1940^^'^' 
r  00-'  as  the  harvesting 

the  Bond  Maikct,  I c-omes  on  threatens  to  be  even  more]  -  tji -Tirsnx- 

e  1  --  War  problems  are  dis-  iso.  -  ^  BuDDLN. 

cussed  by  transit  men  —  Abilibi  j  A  summary  in  Nova  Scotia  says'  Secretary, 

profits  again  lower  in  May  -  .lhal,  although  the  .system  allowing  i  Montreal.  June  22.  1942. 

Can.  Converters  earns  54.01  a  school  teenage  students  to  leave  ' . .  -  - 

share  on  stock  —  Dividends  de-  jschool  a  niontli  early  to  work  on  ' 

clarations.  farms  will  help  the  situation  to  a  Invegtment  Trusts 


crops  a.s  well  as  hav  and  clover  are  I  ^iven  that  a 

ahead,  to  a  large  exLnt,  of  the  usual  ,  J'Te^  Henlare''H 

schedule  P”''  been  declared  on  the 

In  V-,'  r.  I  1,  ■  '  no  par  value  common  shares  of  the 

In  .Nova  Scotia,  also,  as  well  as  in  ' _ 


a  Scotia,  also,  as  well  as  in 
nswick  and  Prince  Edward 


victory  in  war  - 
the  Bond  Market 


The  week  on 


tion  is  for  war  purposes,  but  re-  I  currents  typical  of  a  period  w lien  | shares  for  Page  4  i®” 

searc-h  work  has  been  c-onlinuc.1  dili-  i  numerous  war-time  influences  over-  fach  preferred  .<-hare  Iirld  and  111-'  cussed  by  tiansit  men  Abiiini  i 


gently  and  nickel  in  tho  years  to  shadow  ordinary  factors. 


old  com-nion  to  he  exchanged  share  i 


come  sce.ms  likely  to  find  many  new-  Events  have  not  altered  the  ad-  for  sliare  for  new  eomnion  stock, 
uses  partly  because  of  the  alloy  visabiliiy  of  maintaining  a  middle-  <  Paid-up  capital  of  tlie  c-ompany  will 
qualities  of  the  metal.  War  de\el-  of-the.road  policy.  The  somew-hat  '  also  be  reduced  to  5296,121.  consist- 


opments  already  have  greatly  vvid-  Hess  favourable  aspect  of  curient  ;  mg  of  149.4.57  common  .sliares  from  Page  3 


onto  on  Friday.  June  26th,  at  2  15'  nicke'  Another  strong  "'a*'  ne-,vs  underscores  the  necessity  ,  5];7n.5.700,  a  reduction  of  51.409.579 

p.m.  ”  factor  in  Ihe  company's  favour  is  its  ffr  coiU  nuing  a  realistic  attitude.  Lvhich  is  amount  lost  or  unrepre- 


very  strong  financial  position. 


■Standard  Radjn  Limited,  annual 

meeting  in  Toronto,  on  Friday.  June  Of  interest  to  investors  in  stocks 
26th,  at  10  a  m.  -of  distilleries  operating  in  U.S.  has 

— - ;  been  recent  evidenee  that  Treasury 

Levy  Bros.  C  o.,  Limited,  annual  :  tax  proposals  for  th  s  industry  will 


[Keep  back  a  little  rash,  but  main-  sented  bv  available  assets. 

tain  holdings  of  stocks  representing  _ _ 

essential  and  dynamic  industries. 


Th".”,®  "■'"’"'“I,  H0U.C  W,,,  .  cL.nsr  announcM’Vhe  'sa'o’ o'i  The  '  C,,","'; 

Jiouor  Ld.'x  inci? ssp  of  j rom  $  1  to*  scrinnsIH  to  ^  f"*  ^ipWIp  of  t’eAi  ■  a. •  •  1 a  1-  ^ ■ 

,*  “  ‘fif  i  «•?”,“  J12W  Vh.  t,  a  Ip  ol  " 

el.rg  m  Toronto  on  Sat-  aations  of  .$8.  nnn  fmrr,  tho  n-ot-ion,  an  ttaoe  ooa.  i. 


'rrknfix.'xn  ub-ai-  iv  Announcement  is  made  that  Her-  ! 

lUBO.NIO  sEAl  sOLU  ,,  ,  j  2-  i  Pa  00 

.  man  L.  .Murray  of  rhomson  and  Co.  |  rage 

Toronto— The  Toronlo  Slock  Ex-  ;  1,35  been  elected  a  governor  of  the  ;  e 


lower  earnings  —  me  uiiawa 
bldllcr. 

Page  6  —  Business  Index  Rises 
Higher  But  is  Levelling  Off  — 
Production  of  B.C.  Copper  hit 
by  labour  shortage. 


Canada  <t  Dominion  Sugar  C'o. 
annua'  meelirg  m  Toronto  on  Sat 
urday,  June  27th  at  11  a.ni 


gary  for  $12,000.  This  is  a  drop  of 
$1,000  from  the  previous  sale,  an¬ 
nounced  a  week  ago. 


Astoria  Quebec  .Mines  Ltd.,  annua!  '  Lommittce  Opposed  To 
meeting  in  Quebec  on  Monday.  June  1  /-w  »  •  » 

29th.  Ueal  Un  Loev  s  Lou 


A-rpHUEA-u  au  I  Financial  Times  reaches  a!  Western  Gram  Company  Ltd. 

Deal  On  Loev’s  London  class  of  people  who  are  interested  In  P^.-Y- 

,  .  :  ment  of  o'^i.  originally  due  on  July 

-  I  and  able  to  buy  investment  securi.  '2,  1933,  on  its  first  mortgage  bonds. 

oroni'D — A  committee,  consisting  j  ties.  !  on  July  2  next 


mg  of  149.457  common  .shares  from  j  Page  3  —  Eastern  Dairies  reports  1  considerable  extent  farmers,  for  the 
$U7n.5.700,  a  reduction  of  51.409.579  I  lower  earnings  —  The  Ottawa  imosl  part,  claim  they  prefer  more 

w-liicli  is  amount  lost  01-  unrepre- |  bldllcr.  |niature  experienced  labour  and  that 

sented  by  available  assets.  i  Pagp  6  —  Business  Index  Rises  1  ''"T  **^h^*' <  !l'° 

NEW  E.\CHANGE  ME.MBER  -  Production  of' B.C.  Copper  hit  ;  y^^^^encei  ^/lu^d^^^ 

Announcement  is  made  that  Her-  I  ,  'equivalent  to  that  paid  to  men  with 

man  E.  .Murray  of  Thomson  and  Co.  !  Page  7  —  Canadian  Corporation  :  long  experience.  some  farmers 
has  been  elected  a  governor  of  the  ^  earnings  for  1940  and  1941  com-  istated 

Montreal  Stock  Exchange,  rcp'acing  i  pared.  i  Women  Help  In  Haying 

D.  .S.  McMaster,  who  has  taken  a  I  Page  C  —  The  Editorial  Page  —  !  ,  j  ,  ,  *  .  . 

r^^d  I  F  ^  b"n  ^iia  IT  a'  laS:  eS  " 

^  ____  'd  „°a  f  w,n(c  for  In  faemcrs  helping  one  anotiicr  with 

Page  9  A  Pagii  of  H  nts  -  dip  work.  Women  too  are  helping 

WEST.  GRAIN-  BOND  PAYMENT  ,  qutnng  Inves  or.s.  ^..p  e.xpected  to  assist  with 

,,,  .  ,,  ,  'Page  10  —  Royal  Insurance  and  t,, 

Western  Gram  Company  Ltd,.,  ,  P  renni-i  nro?i-essivc  1^"  ha.ving. 

will  make  a  half  yearly  interest  pay-  ]  P  |  Several  hundred  hoys  and  girls  of 

_ A.  r  r-/.  -.11..  J....  e.—  T..1a.  1  \  C31  •  hiwli  a  rr.a  la  I  v  A<a  >-1  a* 


Investment  Trusts 


I  Compiled  by  A.  M.  KIDDER  0  CO.) 


position  w-iih  the  w-artime  prices  and 
trade  board. 


MEST.  GRAIN  BOND  PAYMENT 


.  !  Ill  !-ome  districts,  the  situation 
i  has  been  met  to  a  large  extent  by 
j  farmers  helping  one  anotiier  with 
I  the  work.  Women  too  are  helping 
,  jout  and  are  e.xpected  to  assist  with 
j  the  haying. 

I  Several  hundred  hoys  and  girls  of 
I  high  school  age  have  already  en- 


Uaion  Ga&  Company  of  Canada  I  Toronl.a-A  committee,  consisting  ties.  'on  Jui^  next  *  “  Statemen 

Ltd.,  annual  meeting  at  Chatham.  |  of  C.  B.  Sheppard  and  G.  C.  VVil- _ 1 _ PaS**  H  —  J 

Ont..  on  -londay.  June  29th  at  11  ,  Hams,  is  soliciting  pro.xies  for  the  »  ^  1  C  t  -x  r  1  t  r  1  Hit  By  V 

_  !  adjourned  special  meeting  of  shai-e-  Montreal  ^tOCK  MarUct  V UlUeS 

I  i~u  J  '  holders  of  Loew-’s  London  Theatre.s  ,  ,  .  Kecora. 

nual  meeting  in  Vancouver,  B.C,."on  SkoWecI  EnhanCemetlt  F OT  MUy  ^"®Critic7l  F 

Tuesday.  June  .30th.  at  11.30  a.m.  purpose  of  appointing  an  exclu-  -7  ranadi 

_  sive  agent  to  negotiate  the  sale  of  -  ig 

National  Grocers  Co.,  Limited,  an-  company’s  assets,  the  agent  to  Stocks  listed  and  traded  on  the  at  least  for  the  time  being  —  of  the  P^ge  13 
nual  meeting  in  Royal  York  Hotel,  r^c^i'e  a  commission  of  five  per  Montreal  Stock  Exchange  and  Curb  Quebec  utilitj  scare  was  reflected  in  Security 

Toronto,  on  Tuesday,  June  30th  at  cent.  An  original  offer  w-as  made  of  Market  recorded  in  the  aggregate  a  a  substantial  improvement  in  the  investors 

2.30  p.m.  *  $250,000,  which  has  now-  been  in-  modest  increase  in  value  during  the  utility  stock.s,  a  month-end  level  of 

creased.  month  of  May,  according  to  the  .sum-  $477,439,000  for  the  group  being  $12.7  AbiP^'^.  ' 

Canadian  Vickers  Limited,  annua!  In  a  letter  to  shareholders  the  rfi^ry  compiled  by  the  E.xchange.  In  millions  or  2.7  per  cent,  above  the  Aiuminiuir.  Ltd  ! 

meeting  in  Montreal  on  Tuesday,  commit, e,-  questions  the  advisaoility  oompari.son  w-ith  the  April  .30  level,  April  30  level.  ' 

June  30th  at  11  a.m.  ‘  of  giving  an  agency  exclusive  right.s  '”'3'  value  of  .stocks  was  up  $47.2  Botw-een  April  ,30  and  May  31.  Un  Bright  t  g  ' 

-  when  it  is  understood  that  at  least  "’''lions  at  May  31.  a  gain  of  1.4  per  uti'ity  average  of  the  exchange  ad-  b  c.  Power  ,  . 

Canadian  Vickerg  Limited,  ad-  ihree  parties  are  interested  in  pur-  vent.  In  comparison  with  a  year  ago,  vanced  from  .39.7  to  -11.6,  a  gain  of  Bromptoii  .  .  . 

.lourned  annual  meeting  in  Montreal  chasing  who  can  deal  diroctiv  with  '’owever,  thei;e  was  a  sizeable  rediu-  about  5  per  c-ciil,  and  the  extension  ^a^.  By  , 

on  Wednesday,  July  2nd  at  11  a.m.  j^e  company  The  letter  points  out  5177..i  millions,  or  4.8  per  of  that  improvement  has  carried  Ihe  con.  Permonent 

- -  .1  ,  ,u  *  '  •  •  re-  cent.  average  up  to  a  close  veslerday  at  Con.  Converters 


--  Bank  of  Canada  weekly  j  ^qiied  jn  the  "Farm  Service  Force" 
Statement.  ,  ,r  j  province  the  badge  of  which 

Page  11  —  Mining  Markets  Hard  g  circular  red.  white  and  blue 
Hit  By  Week’s  Ne-ws  Western  crest  and  the  motto  "Food  For  Vic- 
Oil  New-s  —  Mining  Market  (ory”.  The  membersh.p  is  confined 
Record.  ^  to  boys  and  girls  of  14  years  of  age 

Page  12  —  Crop  Comes  'Ihrougii  released  from  school  from  June  1 


Bid 

Asked 

xBuIlock  Fund  Ltd. 

q  90 

10  36 

Con.  American  Trust  ,  . 

2.50 

3  00 

Can.  Intern,  Trust  .  ... 

3.50 

4  23 

Commonwealth  lot.  Corp 

2.34 

xCo.'porate  Trust  Shores 

1,71 

X  Do.  Accum 

1  64 

X  Do.,  Accum.  Mod.  , . 

1.96 

xCumulative  Trust  Shares 

3.30 

xD've'Sified  Trust  Shores  '  B 

2.55 

X  Do .  "O' 

3.<35 

4  40 

xDiviciind  Shares  ... 

,37 

96 

xM.os:.  ln''estors  Trust 

ti-.74 

15.33 

X  Do  .  2nd  Fund  Inc  , 

6  93 

7  45 

xNatioi''  Wide  Securities 

2.45 

X  Do ,  Voting  .  . 

xNorth  Amcr  Ttust  Shares — 

36 

.95 

195? 

1.53 

;<  1955  . 

1.35 

X  1956 

1.31 

. , 

X  1953 

1  43 

. , 

United  Bond  cr  Share 

3  00 

. . 

xU  S  Elect  L  Cr  Pwr  A  ‘ 

10  25 

X  Do  .  .  B 

1  00 

ONTARIO  POWER  OUTPUT  UP 

Toronto  —  Ontario's  central  elec- 


2.30  p.m.  $250,0 

crease 

Canadian  Vicker*  Limited,  annua!  In  i 
meeting  in  Montreal  on  Tuesday,  comm 
June  30th  at  11  a  m.  ‘  of  eiv 


ly  Critical  Period  in  Sound  Shape  (q  October  20  to  work  on  the  farms.  Uric  stations  generated  during  the 
—  Canadian  Busii^ss  Index.  The  plan,  which  is  operated  by  the  first  quarter  of  the  current  year  2,- 

the  "■  Statistical  Review  of  the  provincial  Department  of  Agricul-  624.953.000  kilowatt  hours,  compared 

1  in  Security  Markets.  ture  and  Education  works  in  t-.vo  -.vith  2  369.562,000  produced  during 

fie  INVESTORS  AND  MINING  INDEX  sections  from  June  1  to  school  op»n.  j  the  .similar  period  of  last  year.  Daily 

of  ,,u  -cu  u  from  th“  close  of  .school  to ;  average  consumption  came  to  32,- 


Caniidian  Cons^rters  Co.  Ltd.,  an-  ,,1^  originaroffer  would  amount 
nual  meeting  in  .Montrea  on  Friday,  I 

July  ,3rd  at  2., -10  p.m.  i  ”  pvr_  share  on  the  pre 


that  the  commission  of  fivopoi  cent.  ^  rather  marked  improvement  in  44.5.  highest  level  since  November 

on  the  original  offer  would  amount  ^  ,ent  to™ 

to  37  cents  pci  sliaie  on  Ihe  pie-  rrionth’.s  features  and  an  important  over  the  April  30  level.  I  Doin  Anglo  inv. 


I  ferred  .stock,  and  that  the  company  factor  in  the  expansion  in  aggregate  |  In  tho  halani-o  of  the  list,  value  B'iftge  ■ 

I  has  on  hand  over  $80,000  in  cash  and  value.  As  of  May  .'il,  value  of  the  of  the  aulo  accessory  group  rose  by 

I  bonds.  In  conclusion  the  letter  asks  g^if)  mining  list  at  $285,742,000  (-om-  10  per  coni  to  $41,941,000,  base  me-  Dorvoi  Siscoc  .  . 

i  for  proxies  to  he  \oted  again.st  rati-  pared  w-ith  $263,602,000  at  Ihe  end  of  tals  and  mi.sci  llancou.s  mines  rose  Eostem  Dairies  . 

;  fication  of  te  resoluti-oii,  and  stated  I  April,  an  improvement  of  8.1  per  from  ,$891,669,000  lo  .$005,764,000. 

'„e  (ho  o.-o  -edefina  fhnt  I  J _ _ _ _ j  ...  -,.,o  Empire  Royolt.rs 


Salvage  I 

Do  not  burn  np  destroy  this 
publication.  Sell  it  or  give  it 
to  a  salvage  organization.  It  L 
needed  for  victory. 


Security  Markets. 

INVESTORS  AND  MINING  INDEX 

Abas«andOil  .  H  Howard  Smith 
Abitibi  .  A  Imperial  OH 

Aluminium  Ltd  .  *5  Inglis  John 

Bodens  River  .  M  Inter  Nickel  • 

Brozilton  .  A  Inter,  Utilities 

Bright,  T.G  .  7  Kirk.  Town'-ite  . 

B.C.  Power  ...  A  L.  6  L.  G.  Ins. 

prompton  ....  1-t  Loews  London  . 

Con.  Not.  Rly  .  A  Macossa  .... 

Can,  Poc.  Rly  A  Major  Oil  .... 

Con.  Permanent  S  Ma;ccy  Horns  . 
Con.  Convertors  A  ModrI  Oils  .  . 

Con.  Tube  Cr  StI  I  Northend  Pete  . 
Crows  Nest  Cool  o  Northwest  Co.  . 
Distil.  Seogroms  l  Ont.  Nickel  .  . 
Dom  Anglo  Inv.  T  Ont.  Silknit  .  .  . 

Dom.  Bridge  .  .  7  Paymaster  ...  I 

Dom.  Stl  &  Cool  I  Powell  River  .  . 
Dom,  Textile  .  .  6-'^  .  Robin,  Jones  fj 
Dorvoi  Siscoc  .  .  I  -  I  Whilmon  .  . 
Eostcin  Dames  .  5  i  Royal  Insurance  1 


^  October  20.  Each  boy  and  girl,  at  !  486.000  k.w-.h.  during  March  1942. 
5  the  end  of  a  period  of  satisfactory  j  and  to  27,225,000  in  March.  1941 
1-1  service,  will  be  gi'-eii  an  engraved  I 

'4  diploma.  j  . . ; 

It  i.s  hoped  by  this  to  help  relieve  ; 

7  the  farm  labour  .shortage  as  well  I 

'[  a.s  to  provide  healthful,  educative  ^  •  XS/hlskV^ 

and  remunerative  l.ahniir  for  (he  (jOO(*  “*  '' 

7  .vouth  during  the  growing  and  har- ' 

I  vest  period.s.  _  mJ  iW  V  i 


fication  of  te  i-esoluti-oii,  and  stated  I  April,  an  improvement  of  8.1  per  from  ,$891,669,000  to  •$905,764,000.  }  n  i  spud^  Voiicv”'^^*’' 

we,  the  eommittee,  are  .sati.sfied  that  'cent.  Oil  .showed  a  eonsiderable  pick-  whi'e  tcxiilis  and  clothing  at  $128,-  |  Great  Lakes  Pop  4  '  stodacona  Re'ivr 

the  non-ratification  of  this  t-esoiu-  1  up  also,  the  group's  market  value  at  637,000  was  down  .$11  million.s,  nr  7,0  i  Oeid  Belt  Mm,  .  1 ]  Sturgeon  River 

tion  rannol  prejudice,  or  cause  the  !  .$17.3,439,000  being  up  nearly  819  mi’- !  per  rent,  this  being  the  most  prom-  |  H||3,!n'^w5kei  '  ^  i  w'^’Tume'r  retf 

loss  of,  a  sale.  ■  lions,  or  4  per  cent.  The  passing  —  inent  of  the  month's  declines.  I  Hom,  O'l  .  .  .  it  I  Wood  Cadiiioc 


Hillcrest  Cell 
Htrom  Walker 

Home  O'l  •  •  - 


Siodocona  Rouyn 

I  I  '  Sturgeon  River 

?  i  Surf  Inlet  .  .  . 
I  1  W,  Turner  Ppte 

I I  1  Wood  Cadillac  - 


4  .Ml  IRMEAD.S  Bl  SINE.S.S  .STEADY 

"  : 
4  I  Toronlo  Muirlieads  Cafetei  ia;  ' 
-  j  Ltd.  annual  meeting  of  shareholder;-  ' 
10  was  w  holly  routine  with  direetor.s  ’ 
1 7  I  re-eleeted  and  reports  adopted.  It  | 
i4|''r.;-  learned  f-ollowing  the  meeting' 
I'  that  husines.s  so  far  in  the  current 
1]  j.'ear  is  holding  at  about  Ihe  same. 


Good  Whisky- 

sJOHSSIE 


n„(,lied.  b'e"4e4 
-4  bott'fl 


I  •  j  level  as  a  year  ago. 


